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——-Gross Revenue— 
February, 


wid Increase 
$135,517 $173,140 
12,568,683 2,028,443 
4,959,225 602,202 
11,228,986 2,252,666 
625,530 65,383 
4,462,979 541,356 
1,067,602 *28,429 
1,546,001 *9X 264 
3,002,683 364,969 
459,431 85,173 
366,505 98 664 
4,796,049 5AL,819 
1,823,758 387,383 


107,705 
201,728 


1,726,537 
804.897 
















9,062,486 1,993,935 
10,479,346 1,568,989 
1,611,063 302,238 
857,079 208,383 
9,816,028 2,493,262 
354,328 20,267 
7,503,341 1,040,445 
1,853,156 234,380 
1,294,901 469,678 
4,970,524 871,667 
900,63: 3 74,102 
2,273,580 314,582 
5,355,451 1,159,201 
2 108.300 68,015 
123,439 20,581 
193,451 50,520 
1,011,243 *217,398 
1,847,007 804,139 
6,335,757 1,604,625 
967,507 138,859 
844,760 274,085 
1,570,017 2,535 
531,477 99,399 
1,329,472 498,885 
6,209,835 1,202,394 
1,418,517 *24,242 
441,056 *291,379 
608,835 *59,797 
7,925,217 714,768 
445,743 106,050 
1,029,126 40,162 
1,134,304 *338,917 
693,043 128,545 
4,101,561 843,671 
1,402,621 307,486 
1,305,160 335,407 
7,954,798 1,229,977 
1,271,707 376,095 
5,229,848 1,182,426 
865,746 47,394 
2,790,644 753,743 
7,054,732 792,855 
1,128,118 201,120 
530,966 *58,616 
1,369,383 *34,394 
20,513,579 3,631,236 
2,009,538 889,556 
6,954,768 1,036,620 
615,507 *66,922 
576,666 218,988 
5,832,320 756,127 
459,287 26,491 
6,844,713 813,276 
363,072 47,519 
2,485,770 443,067 
1,879,162 389,293 
366,074 *76,897 
6,775,759 2,149,405 
26,048,657 6,930,587 
2,236,940 694,415 
4,695,025 219,662 
2,375,042 493,610 
6,642,521 1,736,825 
5,797,250 1,629,605 
971,498 *24,545 
471,175 *111,462 
3,368,611 664,320 
9,507,704 1,731,817 
11,068,001 1,325,452 
520,384 *36,045 
§29,715 *33,163 
2,367,239 514,875 
526,076 *3,315 
511,955 29,572 
7,615,256 2,091,951 
532,634 206,553 
593,609 *171,461 
3,321,093 738,546 
677,793 196,988 
883,077 *20,237 
727,577 9,657 
608,264 *95,216 
1,789,615 277,652 
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Latest Earnings of Railroads 
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Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


February. 
wih 
$7,205 

2,678,546 
626,247 
2,371,310 
444,124 
4363 932 
$92,965 
61,302 
#321,711 
+1,609 
t8i,471 
161,992 
108,740 
7298,530 
45,908 
138,105 
1,797,750 
148,214 
116,822 
191,489 
43,595 
75,569 
174,860 
109,457 
695,658 
161,517 
216,942 
893,851 
118,384 
4153,946 
#210,815 
357,957 
546,963 
+258 ,282 
119,433 
204,352 
89,363 
$34,064 
70,832 
+116,638 
220,465 
$226,396 
13,434 
255,310 
+100,138 
¥161,057 
41,023 
9,252 
4188,505 
¥125,448 
212,428 
746,286 
+169,722 
791,839 
+157,26) 
167,535 
254,027 

#130,158 
6,472 

$122,730 

914,633 
523,164 
+309,904 
492,556 
60,745 
847,597 
449,132 
1,189,361 
+39,056 
370,848 
111,632 
+129,201 

4491,291 

386,426 
307,739 
+529,036 
343,392 
#112,040 
789,886 
51,965 
+107,219 
69,784 
370,101 
720,841 
55,946 
466,592 
172,100 
$83,432 
29,659 
2,365,351 


$23,073 
$135,111 
+140,964 
+61,508 
+173,013 
344,224 


-—— --Operating Income-—— 


Increase 
*$120,803 


337,434. . 2 


*684,258 


*1,130,401. 


3,624 


23,001 . 


*38,111 
*440,570 
*455,005 

702 


22,863 


509,976. . 


98,121 
263,114 
122,124 
464,288 


431.782. 


52,101 


75,444... 


1,180,135 


*40,745. 
*197,205. 
108,897 . . 


96,110 


223,702. 


*80,078. 


378,401 
292,374 
*222,620 


*3,598 . 


47,919. 

* 169,647 
613,598 
*895,920. 
*236,812. 
90,797 . 


*392,833 .. 


"14,324. 
487,742. 
458,678 . 
*113,254 
*181,789 
*147,381. 
*702,492. 
8,432 
*357,402. 
*332,282. 


16,725 


.Denver & Rio Grande. 
.Duluth & 
. Duluth, 


. Erie 


.Fort Worth & Denver City..... 


.Grand Trunk Western ..... 
.Great 
.Gulf, 


.Houston & 
_Ilinois Central 
.Indiana Harbor Belt .......... 
.International & Great Northern.............. 
.Kansas City Southern 


NAME OF ROAD. 

-Alabama Great Southern.............. ; 
Atchison, Topeka & Santa Fe........... 
<ne  S ina's Hob aaa vad wae 
.Baltimore & 
.Bessemer & Lake 
.Boston & Maine 
Buffalo, Rochester & 
.Central of Georgia .. rv 
.Central of New Jersey...... 
Central New England 
Centra! Vermont : 
Chesapeake & Ohio 
Chicago & Alton i 
Chicago & Eastern Hlinois bp olacats 
Chicago & Erie 
Chicago & Northwestern ..... on 
Chicago, Burlington & Quincy.... 
( 

< 

( 

( 

( 

c 

( 


Erie. . 


Pittsburgh. . 


Ee ere eee 


‘hicago Great Western ......... 
Indianapolis & Louisville 
Milwaukee & St. Paul. 
tock Island & Gulf 
Rock Island & Pacific. ; 
S, 8 QO errr re re 
New Orleans & Texas Pacific... 
Beis. oa... 


‘hicago, Indianapolis & Louitsville........... 
‘hicago, 
‘hicago, 


thicago, Rock Island & Pacific.......... 

hicago, St 
‘ineinnati, 
Cleveland, Cincinnati, Chicago & St. 


a Ee Ns 6. 0:54 bce ably ee teres ks 


& Hudson Co.—Railroad Dept... 
Lackawanna & Western........ 


Delaware 
Delaware, 


Iron Range. 
Missabe & Northern.. 
El Paso & Southwestern Co. 
eis. Sees Ue TING kc os. cc hess eniseen 


Florida East Coast ...... 
Galveston, Harrisburg & San Antonio er rer 
Grand Rapids & Indiana. . 


Northern . 
Colorado & Sonta re e 
Hocking Valley sn 
Texas Central. 


Lake Erie & Western. 


Re ZO WET oe Kodera scadebee eeuouan 
I SU ND aig Re dial mde ie ada ease el, 
79,040..Los Angeles @& Salt Lake.................. 

ee ee SF PP ere errr 
GE id ens ace adie daa ewes RAK Oa 
ee. ce CD ng acts ck nee wdwaee dass dei 

PETE e « ees BG. BI ose os vinvccnss visesas 
269.282..Minn., St. Paul & Sault Ste. Marie............ 

oe re re en ee 

Pe ce Oe ios co wise chae sake d een eleaedes 

*196,629 .. Morgan’s La. & Texas R. R. & S. S. Co........ 

*379,632..Nashville, Chattanooga & St. Louis......... 
Gree see RO EE ik kano db wes be cdeectoesdds 

563,643..New York, Chicago & St. Louis.............. 

*672,288..New York, New Haven & Hartford........... 

*115,473..New York, Ontario & Western............... 
86,478..New York, Philadelphia & Norfolk........... 
rn a «SU. Ge III ok o's wees cuccedabacewe dae 

ET «2 Eg bk ecdéneeteaeeschbaswes 

ee PR DEN sa cade an caddeow kanwene 

"wa,iG2..Nerthweaterm Padifie .....6ccccccccccscssss 
mene. meme Mane TANS 6 di sds in dcdadesvincaweds 
97,732. .Oregon-Washington Railroad & Nav. Co.... 

*233,443 ..Panhandle ‘& Santa Fe................... 

*605,375..Pennsylvania Company .................20-6: 

3,643,707 .. Pennsylvania Railroad ....................-. 

359,717. .Pere Marquette ............. abe Mdenead Re 

*390,492.. Philadelphia & Reading ..................... 
145,726 . . Pittsburgh & Lake Erie ..................2.. 

*185,006.. Pittsburgh, Cinn., Chicago & St. Louis..... 
562,571 . .St. Louis-San Francisco ....................- 

*308,048 ..St. Louis Southwestern .................... 

*190,676. .St. Louis Southwestern of Texas............ 

BB BR Sr, >- eel ae eae 

PI EI i es ca aka eh nad ub cape eaaenen 
ee: es cw dad anen be bbecee tes 

*128,865..Spokane, Portland & Seattle.... ............. 

*220,947..Texas & New Orleans ...................... 

A rr es 

7,358 ..Toledo & Ohio Central...................... 
*8,274..Toledo, St. Louis & Western................. 
as SII I a se ee ed ada 

231,005. .Union Railroad of Pennsylvania.............. 

EE SE a. nn ada wks eo eane's'd dee cecal 
"ERR ea ae ee ia 
*6,363..West Jersey & Seashore.................... 
*13,506..Western Maryland ...........cccccccccccces 

ST ac MI I oa a sincs vc ticcteéveccscesact 

*158,812..Wheeling & Lake Erie...................... 

4,388 ..Yazoo & Mississippi Valley.................. 


Average 
Mileage 
Oper't'd 
During 
Period 
312 
8,635 
4,839 
5,145 
217 
2.258 
589 
1,918 
684 
301 
411 
2,488 
1,050 
1,131 
269 
8,090 
9,372 
1,496 
657 
10,273 
474 
7,731 
1,749 
337 
2,395 
1,100 
868 
955 
2,640 
292 
410 
1,027 
B28 
1,989 
764 
454 
1,382 
569 
1,002 
8,252 
1,937 
350 
856 
4,782 
116 
1,159 
77: 
902 
1,435 
398 
1,168 
5,013 
1,216 
1,861 
1,646 
4,243 
7,108 
997 
400 
1,247 
6,075 
572 
1,965 
567 
121 
2,086 
907 
6,566 
507 
2,347 
2,069 
772 
1,754 
5,360 
2,232 
1,127 
224 
2,387 
4,761 
939 
814 
3,563 
6,982 
7,049 
554 
469 
1,946 
435 
454 
3,614 
35 
518 
2,519 
367 
707 
1,011 
511 
1,382 


-Gross Revenue- 
Two Mos. Ended Feb., 


vit. 
$1,548,756 
25,597,223 
10,847,066 
24,561,103 
1,288,381 
9,908,464 
2,467,876 
3,204,807 
6,614,686 
978,870 
798,802 
10,828,119 
3,856,411 
3,819,754 
1,628,169 
18,859,327 
22,126,427 
3,264,680 
1,724,414 
20,870,745 
725,657 
15,506,299 
4,168,004 
2,806,018 
10,318,405 
2,069,971 
4,937,534 
11,054,505 
4,671,765 
225,967 
385,500 
2,092,076 
3,799,212 
13,290,383 
1,975,659 
1,618,545 
3.385.669 
1,046,255 
2,952,936 
15,084,235 
2,858,530 
950,819 
1,294,470 
16,429,173 
1,051,589 
2,135,143 
2,397,956 
1,457,610 
9,164,126 
2,902,203. 
2,605,901 
16,211,010 
2,688,123 
11,130,384 
1,791,568 
5,965,999 
13,865,364 
2,353,261 
1,227,325 
2,883,360 
45,335,185 
4,078,902 
14,291,542 
1,409,030 
1,192,476 
11,932,334 
940,710 
14,779,065 
746,477 
5,431,303 
3,912,765 
769,511 
14,248,645 
56,526,140 
4,710,374 
10,646,006 
5,167,882 
14,019,795 
11,600,991 
1,970,775 
971.697 
6,708,909 
19,634,133 
23,991,803 
1,073.468 
1,110,675 
5,098,498 
1,127,057 
1,087,578 
16,209,730 
1,115,590 
1,55 1,019 
7,062,811 
1,413,680 
2,214,745 
1,598,434 
1,387,680 
3,649,782 


Increase 
$442,367 
4,222,195 
2,276,088 
8,053,147 
269,271 
1,894,667 
287,104 
17,615 
1,542,440 
232,353 
215,208 
3.051,548 
1,186,410 
393,544 
522,186 
4,980,173 
4,107,456 
815,040 
585,656 
6,055,461 
32,993 
2,735,103 
890,111 
1,130,041 
2,686,527 
173,492 
856,473 
2,464,308 
294 01 
20,873 
99 5R2 
*356,180 
1,895,798 
4,024,623 
391,518 
312,629 
73.959 
245,614 
1,209,200 
4,291,171 
*182,744 
*404,430 
*100,809 
2,885,647 
499,902 
93,656 
133,522 
370,635 
2,710,348 
682,603 
622,160 
3,242,360 
840,730 
3,577,549 
98,194 
1,944,128 
1,732,642 
435,673 
40,386 
285,915 
12,206,035 
1,971,109 
2,384,029 
42,397 
490,970 
2,068,237 
171,268 
2,582,798 
83,540 
975,007 
778,371 
*127,634 
5,465,392 
17,750,620 
1,905,821 
1,672,072 
1,476,157 
4,636,068 
3,023,828 
71,656 
*185,194 
1,475,482 
4,581,688 
3,315,835 
*220,793 
*14,562 
1,297,158 
134,204 
205,762 
4,862,476 
485,050 
120,821 
2,134,896 
473,568 
392,610 
22,223 
2,969 
625,318 





rt, 1919 


-Operating Income- 
Two Mos. Ended Feb., 


11g 
$167,575 
4,416,809 
1,948,312 
$3,958,594 
4101,363 
7516,703 
+173,066 
64,566 
147,266 
431,823 
7174,125 
1,077,439 
227,120 
+#365,179 
123,134 
218,614 
3,719,717 
192,169 
180,873 
$340,272 
25,021 
$224,346 
534,664 
509,206 
1,249,061 
378,084 
+358,446 
1,872,128 
533,329 
+330,409 
F458,658 
656,848 
1,040,938 
937,884 
277,731 
348,177 
458,523 
7129,859 
162,536 
820,069 
434,28] 
4513,250 
90,389 
132,877 
768,551 
+168,077 
154,553 
455,997 
458,788 
+326,895 
501,501 
1,237,360 
$354,305 
1,935,799 
$391,622 
545,477 
+106,386 
7219,465 
101,533 
+297 ,041 
4,177,947 
874,067 
+893,130 
+161,587 
173,817 
1,439,782 
490,508 
2,634,009 
3,791 
1,008, 555 
264,269 
+281,714 
¥1,109,458 
96,455 
586,356 
+581,753 
1,011,172 
$94,269 
1,133,020 
195,204 
+270,540 


257,572 


1,296,582 
2,842,411 
45,626 
+101,048 
$103,251 
+230,506 
95,209 
4,953,876 
73,523 
146,581 
37,784 
4365,544 
+330,516 
48,262 
$343,117 
568,048 






Increase 
*$47,404 
*1,823 
*446,186 
150,142 
155,173 
529,712 
14,566 
790,270 
227,633 
*57,937 
28,816 
441,023 
432,896 
74,739 
688,053 
1,640,109 
1,295,794 
166,182 
296,036 
1,251,963 
*180,175 
*554,866 


954,330 
1,692,958 
*304,865 
*287 ,696 
*274,228 
*467,365 

266,548 
*579,366 
*491,857 

*5,106 
1,452,709 

228,077 

239,550 

*775,821 

163,594 
1,898,712 
*474,940 

757,596 
1,840,015 
*185,605 
*289,798 
*616,672 
4,677 ‘ ,452 
1,215,556 
1,195,471 
*182,106 

241,958 

330,547 
*171,345 

941,512 
*183,149 
*173,377 

61,341 
*472,739 
1,581,348 
6,067 806 

939,271 
*313,224 

676,760 


*1,161,349 


~ 


405,940 
*429,380 
*431,801 
*435,798 
1,666,584 
*912,208 
*464,637 
*386,680 
*824,775 
17,964 
129,119 
2,441,375 
507,663 
*393,681 
625,574 
23,637 
*112,514 
*343,439 
*246,921 
*80,026 
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Offices 


Telephone, Bryant 1,600 


, Times Building. ........... Times Square 2 
Annex... . ....229 West 43d St. Mexico | 
Downtown...... nae Beekman St. tribu- | 
$ , } 





oe 
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Subscription Rates 


Three Six One 
Mos. Mos. Year 


' Wall Street... ; > Rector St. 1.00 $2.00 oo 

| 2100, Seventh Ave. A Magazine of Finance, Commerce and Economics anna bb 2S ee) 4 

| Chicago’. .......i302" Tribune Building PUBLISHED EVERY MONDAY MORNING paytiais 

ag +n Giowe- a aa a BY THE NEW YORK TIMES COMPANY Reng a g 
F praeme OOO BS 5 — 2 a 
Paris. Au Matin, 6 Boulevard Poissonniere TIMES SQUARE, NEW YORK ra 
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Victory Loan Terms Should Assure Success of Campaign 


Its Short Maturity, High Interest Rate, Interchangeability and Limited Amount Expected to Keep the Issue 
from Selling at a Discount— Conversion of First Liberties Barred by the Four-Year Term -Federal 
Reserve Bank Is to Protect Institutions Carrying Subscribers at the Coupon Rate 


HE campaign forthe flotation of the last of the 

great war loans opens today. The wonderful 
selling organization, made up mostly of volunteer 
workers, which made the other “drives,” is pre- 
pared for its final effort, and there is optimism 
a-plenty that success will be as sweeping this time 
as on previous occasions. But, having profited by 
the experience gained since the first of the cam- 
paigns opened, on May 14, 1917, there is no disposi- 
tion to regard the thing as done, and the Victory 
Loan drive will be prosecuted with all the vigor 
possible. There will be the “circus stuff ”’—the 
ands, the orators, the flying men, and the movies, 
military and naval pageants, and all the rest of it. 
And there will be the less spectacular, but quite as 
effective, canvassing for subscriptions. Doubtless, 
there will be the period of depression, along toward 
the close of the campaign, when prophets will rise 
up to predict ultimate failure—there always has 
been—and, assuredly, too, the loan will “go over 
the top” in the end, just as the others have. 

These are the things which will be noted by the 
great masses of the people who must be reached if 
the Vietery Notes are to be properly distributed. 
For the technieal experts who nave the direction of 
the distribution there are other considerations and, 
in the present imstance, it may be said that the 
technical phases of the offering are more pleasing 
probably than were any of the previous loans. 

In the first place there is the size of the issue. 
lor several months everybody expected the Vic- 
tory Loan would be for a total of $6,000,000,000. 
Three or four weeks ago it was rumored about in 
banking circles that the size would be not much 
above $5,000,000,000 and, at that figure as a mini- 
mum, plans for the drive were laid. Then, in the 
official announcement made by Secretary of the 
Treasury Carter Glass, it was stated that the loan 
would be for $4,500,000,000, and it was specifically 
unnounced that no more than that sum would be ac- 
cepted. This was the first “favorable” developments. 

The maturity of the loan was another favorable 
feature. The law, passed at the instance of the 
Secretary of the Treasury, authorized him to issue 
bonds or notes for a term of five years, and a great 
many bondmen and bankers fully expected him to 
avail himself of the full term. But, possibly be- 
cause Mr. Glass wanted to have it definitely under- 
stood that the Victory Notes were really “ notes,” 
and not “ bonds,” the term was made one year less, 
with the Secretary retaining the right to redeem all 
or any part of the issue within three years. This 
definite declaration of the character of the issue— 
the note feature—obviates any possible misunder- 
standing which might arise over the convertibility 
of the First 3's Per Cent. Liberty Bonds. Those 
bonds, it will be recalled, were to be “ convertible 
into any higher interest-bearing bends ” which the 
Government might issue during the term of the 
war. In the indenture of the First 3% Per 
Cents no definition of “bond” was given, but 
in the indenture of the Second Liberty Loan it was 
stated that a “ bond” would be an obligation hav- 
ing a life of five years or more, while a “ note” 
would be of less than five years. There was a fine 
line drawn at the five-year period, and te prevent 
any trouble from arising over this phase, it is gen- 
erally believed, Secretary Glass made his Victory 
Notes four-year obligations. 

There is another feature to the short maturity. 
The investment value of a bend or a note or any 
other security having a fixed income return is 
figured partly on the percentage of interest which 
it bears and partly on the discount or premium on 
its market value. Of course, as the Government 
issues its seeurities at par, the interest yield to the 
original subscriber can be nothing else than the 
interest rate of the coupen. But, after the loan ix 





THE VICTORY LIBERTY LOAN. 


Amount—$4,500,000,000. 
Allotments to be made in full on subsecrip- 
tions up to 310,000. Subseriptions above 
$4,500,000,000 to be rejected. 

Interest—1t4, Per Cent. and 34, Per Cent. 

Optional. 

Notes carrying the higher rate of interest 
will be free of normal Federal income tax, 
State and municipal, except estate and in- 
heritance taxes. Notes carrying the lower 
rate will be free of all taxes. except estate 
and inheritance taxes. Both classes will be 
interchangeable during their life. Interest 
payable Dec. 15 and June 15. 

Maturity—Three-Four Years. 
The notes will bear interest from May 20, 
1919, and will mature May 20, 1923. All or 
any may be redeemed at the option of the 
Secretary ofethe Treasury on June 15, 1922, 
or Dee. 15, 1922, at par and accrued in- 


terest. 











floated and the notes become liable to the fluctua- 
tiens of the market, the life of the security becomes 
of great importance in guiding the price movement. 
For example, a decline of two points in the price of 
a four-year security adds one-half of 1 per cent. to 
the yield, for the two points discount, apportioned 
over the four years, is equal to one-half of 1 pe) 
cent. on each year, which is added to the investment 
value. To effect a correspondingly increased yield 
on a twenty-year security, the market discount 
would have to be approximately ten points. This 
fact makes for stability of the new Victory Notes. 

It is virtually impossible to make an accurate 
comparison between four-year notes and twenty- 
year bonds. Yet some superficial comparison ix 
possible, and it may be pointed out that no Liberty 
Bend has as yet sold on a basis te yield 5 per cent. 
to the investor. The highest yielding Liberty 
Bonds, naturally, are those which have the fewest 
tax-exemption privileges, privileges which compare, 
roughly, with the privileges of the proposed 4% per 
cent. Victory Notes. Now, it is a simple matter to 
figure that if the Victory 44, Per Cent. Notes are 
to do no worse than the poorest of the Liberty 
Bonds, and sell on a basis to yield slightly less than 
5 per cent., the market price will never go below 
99, for. at that price, the yield on these instruments 
would be exactly 5 per cent., amortizing the 1 per 
cent. market discount over the four years of the 
notes, or one-fourth of 1 per cent. a year, plus the 
4% per cent., which the coupons bear. At the end 
of a year a 1 per cent. market discount would be 
worth even more to the buyer. As for the 3% per 
cent. tax-exempt Victory Notes it need only be 
pointed out that the First Liberty 3% per cents 
which have similar tax-exemption, sell most con- 
sixstently around 99 in the open market, and these 
bonds do not mature until 1947 and may not be 
redeemed at an earlier date than 1932. Thus, in 
making this last big war loun offering, the Treas- 
ury is asking the people to buy seeurities which 
give every promise of doing !etter in the market 
than any previous issue is likely to do. 

The interchangeability of the new notes is still 
another stabilizing factor and, taken in conjunction 
with the declaration that no oversubscriptions will 
be allotted, should prove of the utmost importance. 
Under the terms of the loan offering, the sub- 
seriber applies for the 4% per cent. partially tax- 
able notes. But there is a clause on the official 
subscription blank which says, “ Before delivery tc 
me, I desire my notes exchanged for a like amount 
of the 3% per cent. tax-exempt notes * * *” 


If the bse ribs “% per cents he in- 
tlicates thi por k. However, the change 
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tions may be ma 3 4-—Payment in full 
at the time cri tered, this for amounts 
up to $10,00% » be made according 
to the G ny hich is to say in six 
installments, a n the Treasury's cireular 
issued for anks and which is the 
way banks will to make their returns 
This plan is as fol per cent. at the time of 
subscription, 10 _ on or before July 15, 20 
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used in the pa he last named, an initia: 
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sequent paymer 2 per cent. per week. The 
coupon books wil svailable in denominations of 
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District that the Victory Loan subscription 
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Investment Trust Suggested to Absorb Foreign Securities 


Paul M. Warburg Outlines Methods to Encourage the Flow. of Capital to Europe to Help Maintain Our 
Industrial Growth Leopold Fredrick and other Financial Authorities Urge the Adoption 
of the Proposed Safeguard for Foreign Investors 


E built gigantic new manufacturing plants, 

multiplied the output of our old ones, began 
the production of many rew articles, and increased 
our mining facilities during our effort to meet the 
demands of the war. Now that it is over, we have, 
as a result, a rapidly increasing mass of material 
to dispose of—and Europe is desperately in need 
of our products. At first glance it would appear 
that the problem solves itself. But it does not. 
There is a complication. We also have the lion’s 
share of the world’s money just now, and Europe is, 
for the time, out of ready cash. 

Of course the logical thing for Europe to do un- 
der the circumstances is to sell a number of its 
sound securities. Needless to say many of its 
mines and its railroads, and traction companies, 
steamboat corporations, and other private enter- 
prises, are in as fair position to make money now 
as they ever have been, if not in fact in better posi- 
tion than ever. 

To sell these stocks, however, is not as easy as 
might be suppesed, for again that feature of the 
problem having to do with the fact that we are the 
ones with the money enters into the matter. A 
well-to-do American living in Toledo, or Kansas 
City, or Denver, or—excluding the comparatively 
few who are as familiar with values of European 
stocks as the average investor here is with Amer- 
ican stocks—in New York, is apt to consider the 
matter very seriously before he invests in the stock 
of some foreign corporation the name of which he 
has seldom, if ever, heard. 

And yet the investment of American capital 
abroad is of the utmost importance, not only to en- 
able European nations to meet their war obliga- 
tions, but to develop foreign markets for the prod- 
ucts of our expanded industries. This phase of 
post-war conditions was the subject of serious con- 
sideration at a meeting of the Council on Foreign 
Relations held recently in New York, at which Paul 
M. Warburg, ex-Vice Chairman of the Board of 
Governors of the Federal Reserve system, suggest- 
ed the creation of a large investment trust to en- 
courage the flow of American money to this new 
field, and to protect the small capitalist. 

“ Sagacious direction of the flow of American 
capital into foreign lands, and of the influx of for- 
eign securities into the United States, is the most 
important and, at the same time, the most puzzling 
feature of our present banking problem,” declared 
Mr. Warburg. “It is not merely a question of 
finance, involving the delicate fabric of money 
rates, both here and abroad, but it is equally inter- 
woven with the further development of our domestic 
and foreign trade, and affects, thereby, the future 
trend of immigration, wages, and prices.” 

Discussing the $10,000,000,000 advanced by the 
Lnited States to the nations associated with her 
in the war, Mr. Warburg said that, personally, he 
did not believe that a cancellation of this in- 
debtedness would be proposed, but that, for some 
years to come, we should be prepared to facilitate 
the remittance to the United States of approxi- 
mately $500,000,000 due on account of interest on 
these foreign loans. 

After discussing the suggestions that foreign 
debtors be permitted to pay by the sale of addi- 
tional long-term bonds, Mr. Warburg said: 

I believe | am safe in saying that in plan- 

ning for the future the country will favor a 

policy of using, wherever practicable, the nat- 

ural channels of individual effort rather than 
action by the Government. Wherever Govern- 
ment enters business or finance, the natural 
basis of cost of production is quickly neglected, 
and resulting deficiencies are made good by 
taxation. Taxation, on the other hand, has 
reached such unprecedented scope, and, if per- 
petuated in its present extreme form, may 
have so disastrous an effect upon the future 
development of our country that no step 
would seem advisable which would unneces- 
sarily push us further in that direction. It 
would, therefore, be preferable, as far as possi- 
ble, to work for a direct absorption of these 
foreign loans by the people instead of having 
them rest in the possession of our Government. 

We are reminded by Mr. Warburg, however, 
that the absorption of these annual remittances is 
only a small part of the problem, since foreign 
countries will require, in addition, many hundred 
million dollars’ worth of raw materials and fin- 


ished articles for which, in their present disorgan- 
ized condition, they will not be able to pay in 
woods or services. 
INVESTMENT TRUST SUGGESTED 
Developing his thought of the absorption of for- 
eign loans by the people, Mr. Warburg called atten- 
tion to the need of protection for the small in- 
vestor, who in the past has resorted to savings 
banks or insurance companies which took it upon 
themselves to pick and scrutinize investments on 
his behalf. He said further: 
This consideration has led me to believe 
that it would be very opportune for us to con- 
sider whether, at this juncture, the creation of 
a large investment trust would not render a 
very timely service. Of course, it could not 
be considered a “ cure-all”; the present prob- 
lem is too large for that. The War Finance 
Corporation (which, in its structure, ts an in- 
vestment trust with a limited span of life 
and restricted powers) is expected to bring 
substantial relief and many other remedial 
measures will have to be devised. As one of 
these, however, a large investment trust, 
organized on a country-wide basis, might offer 
the twofold advantage of, on the one hand, 
bridging the interval necessary for the bette: 
understanding and further development of for- 
eign propositions, and for the creation of a 
better market, while, on the other hand, it 
would enable the small investor to buy the 
obligations of such investment trust, repre 
senting diversified holdings closely examined 
by the most competent people and guaranteed 
by a very substantia! paid-in capital stock. 
This, however, is predicated upon the 
thought that such investment trust would be 
started upon a sufficiently broad basis to per- 
mit of a wide diversification and thorough in- 
vestigation. It is obvious that no small con- 
cern could be liberal enough in incurring the 
heavy cost of thorough studies and examina- 
tions, and of employing the best experts. No 
investment trust would be safe or successful 
that would be forced to stint this item of ex- 
pense 
We must not underestimate the difficulty 
of raising the capital required, and of creating 
an adequate organization for the sale of the 
trust’s obligations to the smallest and largest 
investors all over the country. It would ap- 
pear, however, that both our export industries 
and our banks would have a very vital interest 
in seeing a project of this sort materialize. 
URGES PROMPT ACTION 

Leopold Fredrick, Director and Treasurer of the 
American Smelting and Refining Company, also 
advocates the investment trust to meet the neces- 
sity for encouraging and protecting American in- 
vestment abroad, but he believes that the study of 


the question should not be delayed. He said to THE 
ANNALIST: 

“Mr. Warburg brought up this question at the 
last meeting of the Council on Foreign Relations, 
suggesting, however, that we should not go ahead 
with the establishment of such an investment trust 
until the Government financing and the railroad 
securities situation were satisfactorily solved. I be 
lieve that the absorption of the greater proportion 
of the new Victory Loan will have been accom 
plished by the Spring of the coming year. The 
railroad securities, however, will require a number 
of years before they ave back to their pre-war 
level. This can only be accomplished by judicious 
legislation and lower interest rates. 

“Europe and Central and South America can- 
not wait that long, and it will be advisable to begin 
the study of the question of investment trusts in 
this country at once. The investment trusts under 
discussion are nothirg else than holding companies 
for foreign securities. The English, with their great 
ramifications all over the world, formed the first of 
such organizations in the 70’s of the last century, 
and a number of them are paying large dividends. 
belgium, Germany, and Switzerland followed suit 
about twenty years later. 

“The investment trusts work on the insurance 
company plan, selecting securities from all parts 
of the world. The Investment Trust Corporation, 
Limited, of London, for instance, shows in its state- 
ment for 1917 not less than 315 kinds of invest- 
ments; the Second Edinburgh Investment Trust, 
Limited, of Edinburgh, Scotland, 238, and the 
Metropolitan Trust Company, Limited, of London, 
221. These investments include foreign Govern- 
ment issues, municipal loans, mortgage bonds, pre- 
ferred and common shares in railroads, public utili- 
ties, banking, commercial, and industrial corpora 
tions. 

“ These trusts not only are purchasers of securi- 
ties, but also are members of underwriting: syndi- 
cates, Which in many cases yield handsome profits 
The great diversification of their holdings acts as a 
strong safeguard. Besides, most of these corpora- 
tions are by their by-laws prevented from investing 
more than 5 per cent. of the combined share and 
bond capital in one particular kind of security.” 

Mr. Frederick presented a list of the most success- 
ful investment trusts in England, Scotland, and the 
Continent, showing their average dividends paid on 
common shares from 1907 to 1917 to be from 9 to 
13 per cent. per annum, and noting that the panic 
years of 1907 and 1914 were included. A few of 
the cases he cited were: 

British Investment Trust, Limited, (Edin 

burgh, Scotland.) 
Established in 1889. Capital consists of 
$6,000,000 in 5 per cent. preferred and $4,000,000 

common stock. Outstanding, $9,300,000 in 4 
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Campaigning for the Federal Home Loan Bank System 


Details of the Proposed Bill as Drafted by the Building Loan Associations in Conference with Officials of the 


Department of Labor 


an Important Part of the Nation’s Financial Structure 


T is now practically certain that in the near 

future Congress will be asked to enact the 
necessary legislation for the establishment of a 
system of Federal home loan banks. Those be- 
hind the movement, however, will not endeaver to 
obtain Congressional action until some of the more 
pressing national problems shall have been cleared 
away; but, in the meantime, the proponents of the 
measure are conducting a vigorous campaign of 
education among Senators and Representatives. 

As told in THE ANNALIST of Feb. 3 last, the pro- 
posed system, whose primary object is to stimu- 
lute building operations, would take an important 
piace in the financial structure of the nation, in- 
volving, at is will, many millions of dollars. The 
wide scope of the proposal is shown in the state- 
ment made by officials of the United States League 
of Building and Loan Associations—the chief 
backers of the proposed legislation—that the paidd- 
up stock of the building and loan association is 
about $1,530,000,000, or 40 per cent. more than 
the capital stock of all national banks of America, 
which is quoted by them as $1,053,000,000. Mort- 
gages held by the building and loan associations, 
it is stated, aggregate $2,000,000,000, and it is 
hoped by providing a means of obtaining liquid 
assets on these mortgages to add $1,500,000,000 to 
the home-building funds of the United States. The 
associations represent approximately 3,850,000 in- 
dividual members. 

Where such great issues and the employment 
of so large a sum of money are involved there is 
sure to be interests of no mean proportions af- 
fected. Opposition has been predicted principally 
from mortgage loan companies, and State savings 
banks and trust companies, but the advocates of 
the home loan banks assert that the reason for 
such opposition, especially in the great financial 
centres in the East, has been largely dissipated. 
They contend that the banking interests which are 
interested in building mortgages put only their 
surplus into such investments, and that with the 
extension of the Federal Reserve system less of 
the funds of existing banks go into real estate 
mortgages. The statement is made that a survey 
shows a shrinkage of $165,000,000 in mortgage loan 
investments by New York City savings banks with- 
in the last year. 

ESTABLISHING THE BANKS 

The Department of Labor is strongly behind 
the principles of the proposed legislation, and in 
conference with the representatives of the build- 
ing and loan associations a tentative draft of a 
bill “to promote home building” was prepared. 
For the benefit of those who represent the large 
interests involved THE ANNALIST presents the main 
features of the measure as it will probably go to 
Congress. It is proposed: 

That there shall be established at the seat 
of Government in the Department of the 
Treasury a bureau charged with the execution 
and administration of this act, and all acts 
amendatory thereof, which shall be known as 
the Federal Home Bureau, under the general 
supervision of the Federal Home Loan Board. 

Said Federal Home Loan Board shall con- 
sist of five members, including the Secretary 
of the Treasury, who shall be a member and 
Chairman ex officio, and four members to be 
appointed by the President of the United 
States, by and with the advice and consent of 
the Senate. Of the four members to be ap- 
pointed, not more than two shall be appointed 
from one political party; all four of said mem- 
bers shall be citizens of the United States and 
shall devote their entire time to the business 
of the Federal Home Loan Board; they shall 
each receive an annual salary of $10,000, pay- 
able monthly, together with actual necessary 
traveling expenses. 

The provision also is made that the “ Federal 
Home Loan Board shal! appoint a home loan regis- 
trar in each home loan bank district, to receive 
applications for the issue of home loan bonds, and 
who shall perform such other services as are pre- 
scribed by this act. It shall also appoint such a 
number of home loan bank examiners as it shall 
deem necessary. Home loan registrars and home 
loan bank examiners appointed under this section 
shall be public officials and during their continu- 
ance in office shall have no official connection 
with, nor be an officer or director of, any other 


institution, association, partnership, or firm en- 
gaged in banking or in making mortgage loans, or 
in selling or dealing in mortgages.” 

It is provided that the sa'aries and expenses of 
the board and of the registrars and examiners 
shall be paid by the United States. The section 
providing for the establishment of the Federal 
home loan banks contains these provisions, among 
others: 

That, as soon as practical, the Federal 
Home Loan Board shall divide the continental 
United States, excluding Alaska, into eleven 
Federal home loan bank districts. Each dis- 
trict may be designated by number. No such 
district shall contain a fractional part of any 
State, and said board may from time to time, 
in its discretion, readjust the boundaries of said 
districts. 

The Federal Home Loan Board shall estab- 
lish, in each of said districts, a Federal home 
loan bank, the principal office of which shall 
be located in such city, within the district, as 
said board shall designate. Each Federal 
home loan bank shal! include in its title the 
name of the city in which it is located. Any 
Federal home loan bank may establish branches 
within its district, subject to the approval of 
the Federal Home Loan Board. Each Federal 
home loan bank shall! be organized in the fol- 
lowing manner: Whenever ten or more build- 
ing associations, located within said district, 
with aggregate assets of not less than $5,000,- 
000 and being eligible under the conditions 
set forth in sections two and twenty-two of this 
act, shall associate themselves together for 
that purpose, they may organize the Federal 
home loan bank of their district, after having 
obtained a certificate of the Home Loan Com- 
missioner that they have complied with the 
provisions of this act and have adopted by- 
laws in harmony herewith approved by the 
Federal Home Loan Board. 

Every such bank shall begin business with 
a paid-in cash capital of not less than $100,000 
in shares of $1,000 each. Only building asso- 
ciations may purchase or hold the stock of said 
bank. The building associations subscribing to 
the capital stock of said bank shall be deemed 
members thereof. Each Federal home loan 
bank shall be temporarily managed by five 
directors, selected by the directors of member 
associations organizing said bank. Such di- 
rectors shall be citizens of the United States 
and residents of the district. . 

It is provided, further, that no building associa- 
tion shall be eligible to membership in the Fed- 
eral home loan bank except such as are organized 
and operating under the laws of the State or the 
district in which their principal office is located, 
and which are subject to supervision and inspec- 
tion of the State authorities of the State in which 
they operate, or are subject to like supervision and 
inspection by Federal authority. Federal home 
loan banks may, with the consent and approval of 
the Federal Home Loan Board, issue additional 
stock, from time to time, as may be required to 
permit the admission of additional building associa- 
tions as members thereof, or to meet the expand- 
ing needs of the several members of said bank. 


POWERS CONFERRED 

All Federal home loan banks, when designated 
for that purpose by the Secretary of the Treasury, 
shall be depositories of public money, except re- 
ceipts from customs, under such regulations as 
may be prescribed by such Secretary. The powers 
of the home loan banks are suggested as follows: 

First. To issue, when approved by the Fed- 
eral Home Loan Board, and to sell home loan 
bonds of the kind authorized by this act. To 
buy the same for its own account and to re- 
deem, cancel, and retire the same at or before 
maturity. 

Second. To receive and deposit in trust with 
the home loan registrar of the district first 
mortgages given to and owned by any member 
of said bank taken in the regular course of its 
business, and subject to the restrictions in Sec- 
tion eleven of this. act. Such mortgages so 
deposited to be held by said registrar as col- 
lateral security for home loan bonds. 

Third. To acquire and dispose of— 
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Large Interests Affected by the New System That Would Become 
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How Is Germany to Pay Billions of Indemnity ? 


Her Gold Supply Equals Only About One-Tenth of the Proposed Payment, Suggesting the Issue of Bonds 


to be Surrendered to the Allies or the Proceeds Turned Over to Them 


“Indemnity in Kind” 


Will Lower the Bill and be Especially Acceptable to Industrial France and Belgium 


— the greatest financial operation § the 
world has ever seen, or is likely ever to see, 


indemnity which the 


will be the payment of the 
illied Governments are to assess against Germany 
And, almest certainly, it will last for a longes 
period and will exercise a greater influence on 
world events than anything of the sert has ever 
done There is no precedent in history by which 
those who are now trying to solve this greatest of 
all financial problems may be guided. The leading 
statesmen and financiers of England, France, and 
the United States are struggling with the question, 
and when they firally come to a decision, there 


of world progre- 
week 


special committee on mdemnity 


will be a new page in the stor) 


An unofficial from Paris last 
stated that the 


had about agreed to make the gross sum 100,000, 


report 


(MK? “ gold marks; a sum equal at the par of 
exchange to $23,800,000,000, to be paid in three in 
<tallments: 20,000,000,000 marks ($4,760,000,000) 
in two years, 40,000,000,000 marks ($9,520,000,000) 
during the thirty-year period beginning with 1921, 
and the remaining 40,000,000,000 marks at some 
time to be decided upon by an extraordinary com 
mittee to be appointed by the allied nations. 

The 40,000,000,000 marks to be paid during the 
thirty-year period, under the proposed plan, will 
“draw interest at the rate of 2's per cent. for the 
first five vears, from 1921 to 1926, and will bear in 
terest at the rate of 5 per cent. thereafter urtil 
liquidation.” This statement indicates that Ger- 
many is to issue bonds for the full amount and 
either sell them and pay the proceeds to the allied 
nations, or surrender the bonds to the allied na 


tions for disposition as they may decide 


HOW IS PAYMENT TO BE MADE? 


This plan, whether official or not, is but the 
vaguest outline of what must be done, with no hint 
of how this may be done. How is the first pay- 
ment of 20,000,000,000 “ gold marks ” to be made? 
Germany has only 2,000,000,000 — “ gold 
marks ™ at the Reichsbank. This is the gold re 
serve of that institution and, in many places, it ts 
seriously doubted that all of this is actually in yel- 
low metal. There is some fear in allied quarters 
that, when authentic examination of the Reichs 
bhank’s vaults is made, at least a considerable por 
tion of this will be found to be “ securities "—-Land 
Hank Notes, Imperial Treasury Notes, and other 
obligations—which the Imperial Treasury has 
found it convenient during the war to “ legalize” 
as “ gold cover.” Then, of the real gold remaining, 
part will have to go to Rumania, part to Belgium, 
some to France, a little to Serbia, and possibly 
even Austria may have some claim to gold stolen 
It is known Germany helped 


some 


during the war years. 
herself to the gold of enemy and ally impartially. 
That she took from Austria is established by the 
testimony of Austrian financiers who recently ex- 
plained that the reason the Austrian State Bank at 
Vienna had been unable to issue a report of condi- 
tion since 1914 was due to Germany’s incursions 
into the Austrian gold reserve. Then, too, Ger 
many is to use some of her gold in payment for 
American food. 

All of this reduces the available gold supply in 
Germany. In 1916, when the Reichsbank reported 
gold holdings of about $550,000,000, the President 
of the Reichsbank estimated that there was about 
$50,000,000 more gold still in private possession 
within the empire. That statement, placed against 
the current reports of gold holdings at the bank, 
makes it plain that all Germany's gold is in one 
place. Thus, the possibility of paying 2°),000,000,- 
(00 “gold marks” in actual! gold is entirely out of 
the question. 

What is probably meant by the phrase “ gold 
In other 
words, goods and services ard whatever else Ger- 
many has in what may be termed “ liquid assets ” 
will be delivered to the Allies and the valuation will 
he at the par of exchange, or the equivalent of the 
value of gold coin. Later on, this phrase may take 
on quite a different meaning. But for the time be- 
ing, assuming that the 20,000,000,000 marks are to 
be delivered within the next two years, they will 
necessarily be in the things Germany now has 
which are needed by the Allies. These things are 
ships, machinery, potash, and some other products 
of German land. Services, in the form of contract 
labor is not without the realm of possibility, espe- 


marks” is the equivalent of gold coin. 





cially in France, where man power is sadly de 
pleted, and in Belgium. 


The German industrial plants when rehabili 


tuted, it is likely, will be called upon to produce 


yoods for the Allies. Payment may be made in 
this way. 
manufacturing equipment stolen from Northern 
France and Belgium will be returned. A fair por- 
tion has already been returned and it will, in all 
fairness, be credited on account of indemnity, for 
its unlawful acquisition by Germany has been put 
in the bill which now is to be presented. The “in 
demnity in kind” which the French are so fond of 
talking about, is thus carried ovt. 

All of these things go into the reckoning. It 
will not be in money, and probably not in bonds in 
the beyinning, that Germany will pay. Money, un 
der the pressing conditions of need of the moment, 
the thing so vitally required. It is the 
things money will buy that are needed and, if those 
things may be found in being now, it will be in- 
finitely better for the Allies to get them than to 
wait until money can be made to produce them. 


is not 


lelay is a factor operating with tremendous force 
against industrial France and against Belgium. 

So “ 20,000,000,000 gold marks” becomes 2,- 
000,000,000 marks’ worth of the things the Allie 
require which Germany can supply immediately 
Germany's liquid assets are these things. Now for 
the next installment. 


4 BOND ISSUE 
It is proposed that Germany pay 40,000,000,000 


marks to the allied 
period, beginning in 1921 


nations over a_ thirty-year 
The idea, obviously, is 
for some sort of security issue. Bonds naturally 
suggest themselves, and the disposition of the bonds 
can be effected in but two ways—sale in the open 
market and the proceeds turned over by Germany 
to the Allies, or surrender of the bonds to the 
Allies in the first place. For all practical pur- 
poses, these twe ways amount to the same thing. 
It is submitted by many close students of events 
that the world is “fed up” on bond issues, and 
that, in addition, it will not buy German bonds, of 
all things. But one of the ablest American bank- 
ers does not take this view. He contends that the 
German indemnity bonds, if they ever eventuate, 
will be well received by the investment markets of 
And he points to the history of the in- 
demnity bonds which France floated in 1871 and 
IN72 to pay Germany to substantiate his theory. 
France, it will be recalled, was obligated to pay 
Germany an indemnity of 5,000,000,000f., approxi- 
mately $1,0100,000,000, and the payment had to be 
made in cash or bills of exchange. France was 
prostrate when the payment had to be made, yet 
she liquidated her debt in a phenomenally short 
time, mainly because the world bought the indem- 
nity bonds with the greatest enthusiasm. On June 
20, 1871, Thiers asked for a loan of 2,500,000,000f. 
In a few subscriptions in France alone 
totaled twice the sum, and subscriptions from other 


the world. 


“ eek ~ 


parts of Europe multiplied this considerably. The 
following year, in July, another loan of 3,000,000,- 
000f. was offered, and the total of responses in 
I'rance was seven times the amount, and the total 
from other European centres, including the German 
cities, added another sevenfold subscription. 

Partly that wonderful response was because of 
the world’s confidence in French thrift. But also 
it was because a German army of occupation was 
in France ar: literally guaranteed the payment of 
In the present case of the world against 
Germany, there will be an allied army of occupa- 
tion ready to guarantee the payment of whateve: 
lgan contracts Germany may be forced to make. 


A FIRST MORTGAGE ON THE NATION 


the loan. 


Such a loan would, of course, be in the nature 
o: a first mortgage on the German nation, empire, 
ov republic as it may turn out. It would beyond 
2uy doubt, “ come ahead,” as bond men say, of the 
German internal war debt. That debt, it is virtual- 
ly certain, will have to be “scaled down.” It has 
already been suggested, for example, that the Ger- 
man war debt, which is almost entirely owed to 
German people, be reduced on a sliding scale: re- 
pudiation of 25 per cent. of individual holdings up 
to 25,000 marks; 50 per cent. repudiation of indi- 
vidual holdings up to 50,000 marks; 75 per cent. 
repudiation of 100,000 mark sums, and so on. That 
vould reduce the amount needed for interest and 


A good deal of the machinery and other 


sinking fund for the old debt, and would, to that 
extent, relieve Germany in her rehabilitation ef- 
tort 

In the matter of taking care of German indem- 
nity bonds, the most apparent limit on the size of 
the flotation would be Germany’s ability to export 
goods in sufficient quantity to pay interest charges 
and provide amortization. When the German in 
dustrial structure returns to functioning 
there is sure to be some “ exportable surplus,” for, 
whatever their faults, the Germans are a thrifty 
and hard-working lot and capable of material ac- 
Under proper 


peace 


“a 


complishment along industrial lines. 
guarantee, this exportable surplus could be devel- 
oped into substantial proportions and made to care 
for a very consideiable volume of bonds. And a 
great German industnial effort, directed into chan 
nels which would profit the nations wronged by 
German military oppression, is not expected to do 
Germany herself the great good some of the pres- 
Rather, the indem- 
nity may turn out to be, within humane limitations 


ent-day alarmists contemplate. 


of course, something like the “crushing weight of 
which Helfferich pictured in 1915 as 
dragged through the generations by those 


iron chains,” 
being “ 
who oppore us.” 

For the allied nations, the German indemnit 
bonds, or the proceeds of their sale, might well 
turn the tide of financial happenings. 
admittedly in need of financial] rehabilitation. So 
is Belgium. Great Britain, richer than these and 
with more facilities for recovering in reasonab); 
short time, is still in position where the indemnit; 
will do much good. 


France is 


Italy, which will probably di 
rect her charges more toward Austria than towurd 
Germany, may collect something much needed from 
the latter. 

In actual working out, the German indemnity 
might be made to stabilize French, British, and 
Belgian exchanges, for one thing. If the Gernmiu 
bonds were sold outside of Germany, the ac* of 
selling them would create balances in all of the 
countries which buy. 
the Allies, might be used by them in settling their 
foreign trade. Germany did this very thing fifty 
years ago. Then France sold her bends, accumu- 
lated the foreign credits which. when turned over 
to Germany, proved the base of her great overseas 
trade expansion. Now the same thing may b« 
worked for the benefit of France at the expense of 
Germany. 


These credits, transferred to 


If payment in “gold marks” means, as has 
been Suggested, that Germany will pay at the par 
4 exchange when she makes direct payments, a 
Vast reservoir of bills of exchange at par, will be 
created against which the allied nations may draw 
if such a plan were in operation now, France would 
be able to draw bills against German indemnity at 
the par of exchange, or at 5.18'«f. to the dollar. in- 
stead of at the present open market rate of aroun. 
6f. to the dollar. Thus, Germany, whose unlawfu! 
attack upon France in 1914 started the great 
French defensive effort, accomplished only at thi 
expense of French credit, would be made to restore 
French credit. 
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Investment Trust Sugges 


per cent. bonds. Average dividends paid on 

common shares, from 1906 te 1917, abeut 13 

per cent. per annum 

Investment Trust Corporation, Limited, ( Lon- 
don, England.) 

Established in Isss. Capital consists of 
$6,100,000 in 4 per cent, 
Outstanding, $14,- 
Average ¢ivi- 


preferred and 
$4,000,000 common stock. 
(H0),000 in 4 per cent. bonds. 
dends paid on common shares, from 1907 to 
1917, about 12 per cent. per annum. 
Bank for Electrical Industries, (Banque pour 
Entreprises Electriques, Zurich, Switzerland.) 
Established in 1895 
315,000,000) in) common 
This organization owns 


Capital consists of 
shares. Bonds out- 
standing, $15,000,000, 
shares and bonds of public utility companies in 
Italy, France, 


Switzerland, Rumania 


Spain, Germany, Portugal, 

Poland, Turkey. Bel- 

gium, and Argentina Average dividends 
paid on common shares, from 1906 to 1917, 
about 9 per cent. per annum. 

Mr. Fredrick expressed the opinion that an 
American company should be organized on a larger 
scale than the European companies, beginning with 
2x capital of from 350,000,000 to S100,000,000, to be 
paki in gradually, according to requirements. 


“There are quoted in London, Paris, Brussels, 


Antwerp, Valparaiso, an! other Steck Exchanges,” 


he said, “‘a very large number of old, seasoned se- 
curities—CGovernment, municipal, mortgage bends, 
and industrial shares—whiech have stood the test 
tor many years, and which can be acquired under 
favorable conditions. The sellers of these securi- 
ties will have to agree to use the equivalent in pur- 
chasing material and supplies used in the United 
States. This investment trust company should not 
=pecialize, on the theory that, if out of say 300 
different kinds of investments, 10 do not turn out 
profitably, the remaining 290 will more than make 
good the deficiency. Of course it is vital that these 
investment trusts should be under the management 
of internationally trained financial experts, and un 
der the authority of a Board of Directers who 
actually «lireect.” 

Secretary Redfield ‘cussed the investmeni 
trust plan with a representative of THE ANNALIST 


THE ANNALIST 


rare 4004 


when he stopped off in New York last Thursday 
He took exeeption only to the feature about binding 


obligations to purchase in America, which, he 
thought, might sometime embarrass our domestic 


markets. Otherwise, he said, the plan would have 
a very healthy influence on the development of in 


terrational trade for this country 
SECRETARY REDFIELD'’S VIEW 


“It is as certain as any future thing can be 
that issues of foreign securities of many kinds will 
be offered in the markets of the United States, and 
that means must be provided for distributing 
them,” he said. “ There are those who look at for- 
eign trade as chiefly a matter of competing in 
prices, on the principle of dog eat dog. There is, 
however, a more constructive way. If American 
capital flows out into the world to develop its 
waste places and provide facilitie= of civilization o1 
industry where they do not now exist, or where 
they need enlargement, it is reasonably certain that 
the business arising from these interests will be 
done with America 

‘fam not sure of the necessity of a binding 
obligation to purchase in America as a condition of 
the investment, however. That has a possible re 
auction that might be hurtful. American ownership 
would normally lead te purchases in America, and 
certainly would de so where the ownership was ac 
companied by control. 

“It is in this way that our competitors in for- 
eign fields have secured much business, as a good 
many know who have tried to sell American goods 
to business interests abroad owned in the lands 
which were our competitors. A German-owned 
railroad naturally bought its railway supplies and 
apparatus in Germany. Likewise one owned by 
Briti:h capital naturally bought in Great Britain. 
It would be equally true that an American-owned 
company should purchase from us. 

“Tt seems to me certain that institutions will 
spring up to do substantially that which Mr. Fred 
rick recommends. They may not tuke the precise 
form of which he speaks, but that is not material 
I have in a general way expected this business 
would arise as a normal outgrowth of our foreign 
banking institutions. Certainly it is desirable that 
some sound business organization should exist 


Campaigning for Home Loan Bank System 


Continued fre 


standing home loan bonds in exce=s of twenty 
times the amount of vutstanding capital and 
funds to any membe: 


times the 


surplus, or to advance 
to an amount exceeding twenty 
amount of its capital stock owned by such 
member, 

Fourth. To demand or receive, under any 
form or pretense, any commission, charge, or 


expense not specifically authorized in this act. 


EXTENSION OF BUSINESS 

Another section thus describes the procedure 
of application for advances from home loan banks: 

“Any member of said Federal home loan bank 
desiring to obtain funds for the legitimate or pru- 
dent extension of its regular business may obtain 
advances from the Federal home loan bank in this 
manner: Such member shall file an application 
for such advance with the home loan bank of said 
distriet, in such form and containing such data and 
information as the Federal Home Loan Board may 
prescribe. Such member shall also deposit with 
said bank first mortgages taken in the regular 
course of its business and being first lens on real 
estate within the district. The aggregate unpaid 
balances of said mortgages so deposited to be at 
least 25 per centum in excess of the advance asked 
for. Such advance so asked for shall not exceed 
twenty times the par value of the stock in the 
Federal home loan bank owned by the borrowing 
member. Such subscription to the capital stock 
may accompany the application for the advance 
and, if such advance is finally allowed, the capital 
stock so subscribed for may be deducted from the 
advance when made. 

“ No mortgage, so deposited, shall exceed $5,000 


in amount. No member may incur borrowed money . 


obligations, through the Federal home loan bank 
or otherwise, that shall at any time aggregate an 
amount exceeding 60 per centum of all its mort- 
wage assets. The borrowing member shall also file 
with said mortgages a detailed schedule thereof 
showing such data and information regarding the 
same as the Federal Home Loan Board may pre- 
scribe. 

No such mortgage shall be aecepted as security 
for such advance unless the appraised value of the 


Lad 
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property mortgaged shall exeeed by at least 50 per 
cent. the amount of the saki mortgage. Such ap- 
plication and the securities and schedule accom- 
panying the same shall be submitted to the Board 
of Directors of the Federal home loan bank for its 
consideration.” 

The bill provides that bonds shall be issued in 
denominations of $20, $40, $100, S500, and $1,000. 
They shall run for specified maximum periods, not 
exceeding twenty years, subject to payment at the 
option of the home loan bank before maturity, at 
any time after five years from the date of their 
They shall have interest coupons attached, 
payable semi-annually, and shall be issued in series 
of not less than $50,000; the amount and terms to 
be fixed by the Federal Home Loan Board. 


issue. 


Under the heading of “ Exemption from Taxa- 
tion” the proposed legislation sets forth that 
“every Federal home loan bank and every mem- 
ber association, including the capital and reserve or 
surplus therein and the income derived therefrom, 
shall be exempt from Federal, State, municipal, and 
local taxation, except taxation upon real estate 
held, purchased, or taken by said Federal home 
loan bank or said member associations under the 
provisions of this act, or in accordance with the 
laws of the State or district in which such mem- 
ber associations are organized and operating. First 
mortgages executed to such member associations 
and the home loan bonds issued under the provis- 
ions of this act shall be deemed and held to be in- 
strumentalities of the Government of the United 
States, and as such they, and the income derived 
therefrom, shall be exempt from Federal, State, 
municipal, and local taxation. Nothing herein shall 
be construed to exempt the real property of Fed- 
eral home loan banks and member associations 
from either State, county, or municipal taxations 
to the same extent, according to its value, as other 
real property is taxed.” 

The provision covering investment in home loan 
bonds states that Federal home loan bonds issue+i 
under the act by Federal home loan banks shall 
be lawful investments for all fiduciary and trust 
funds and may be accepted as security for all pub- 
lic deposits. 


ted to Absorb Foreign Securities 
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Stocks 


NDUSTRIAL SHARES continued to be the 

centre of attraction in last week’s trading, many 
issues being carried to new high levels for the year, 
this being especially true of the food stocks, which 
have enjoyed a wide attention for some time. The 
railroad and steel stocks were, comparatively speak- 
ing, inactive, influences outside of the market put- 
ting a damper on enthusiasm. The chief difficulty 
against which the steel shares had to labor was 
the controversy between the Industrial Board of 
the Department of Commerce and the Railroad Ad- 
ministration over minimum steel prices. Not until 
the last of the week was there any indication that 
the deadlock might be broken. President Wilson, 
who had been appealed to by both sides, cabled for 
the disputing Governmental departments to en- 
deavor to adjust their differences. While this was 
looked upon with a measure of doubt by those most 
closely concerned, there was a strengthening in the 
steel shares in Saturday’s trading, United States 
Steel moving up to within a fraction of par. 

The announcement of the terms of the Victory 
Loan gave the impetus to the market advance at 
the start of the week, and from that point on there 
was a high degree of speculative interest, tem- 
pered with a nice discrimination as to values, and 
their relation to outside events. The public was re- 
ported to be a larger participant in the market than 
heretofore, much of the activity in this line coming 
from Western sources. The copper shares were 
among those which were neglected, this being due 
to the uncertainty which prevails concerning the 
upbuilding of a demand for the red metal, some- 
thing which thus far price reductions have been 
unable to create. 

Alaska Gold Mines Off %—The annual report 
showed a deficit for last year which was nearly 
double that of 1917. This was attributed partly 
to curtailed operations. 

American Beet Sugar Gains 2'%—TIndications 
point to an increase of about 70 per cent. in the 
acreage for this year. 

American Hide & Leather Preferred Gains 94,— 
A heavy demand for leather is expected. The elim- 
ination of Germany as a producer of leather is 
considered certain for a considerable time. 

American International Corporation Up 11% 
The stock was strong when it was learned that the 
company had apparently disposed of its holdings 
in Industrial Alcohol! at a large profit. 

American Steel Foundries Advances 8'%—The 
stockholders will vote this week on the recapitaliza 
tion plan of the company. It is proposed to ex- 
change each of the present common shares for 
three shares of new common having a par value 
of 33 1-3. . 

American Sugar Up 1%,—Rumors persist that 
the stock will be placed on a 10 per cent. regular 
basis when the Directors meet next month. 

Associated Dry Goods Gains 34,—There have 
been rumors that the stock will before long be 
placed on a dividend basis 

Atlantic, Gulf & West Indies Gains 10¥,—The 
company has recently acquired an oil property 
which it is believed may increase earnings. There 
has been speculative interest in this stock for some 
time. 

Anaconda Copper Gains 4,—Selling ex-dividend 
the stock made a gain on the belief that the demand 
for copper cannot hold off much longer. 

American Locomotive Advances 3—Reports are 
in circulation that the equipment companies will 
profit from foreign orders, some of which have 
been placed. 

Barrett Company Up 1—The annual report of 
the company showed earnings of $21 a share. Con- 
tracts for building material are coming into the 
market. 

Burns Brothers Gains 14,—Intimations continue 
to be given out in various quarters that develop- 

ments favorable to the company will be made 
known shortly. 

Baldwin Locomotive Advances 1%—The stock 
touched its high for the year at 94%, with a re- 
cession toward the close of the week. Equipment 
orders are in prospect for foreign account. The 
company’s favorable annual report of some time 
ago continues to be a market factor. 

Central Leather Gains 3'4,—A brisk buying de- 
mand for this issue carried it almost to its high 
of the year. An expansion of foreign business is 
rumored, 

Chandler Motors Rises 7'4—This stock continued 
to be in favor on the strength of a possible divi- 
dend increase. 

Chile Copper Up 4%—The cost of mining opera- 
tions is reported to be decreasing. Shipping con- 
ditions are improving. 

Corn Products Advances 2% re was heavy 
demand for the stock, which is among the food 
favorites. The high for the year was touched at 
61%, witn only a slight recession. 

Cramp Shipbuilding Gains 33—There was spir- 
ited bidding for this issue on the Curb, which was 
accompanied by a wide variety of unconfirmed re- 
ports. The stock touched a high at 123, as com- 
pared with a close April 12 at 85. 

Cuba Cane Sugar Up 34;—Indications point to 
a much larger production of sugar than in 1917. 
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Gaston, Williams & Wigmore Gains" \—The 
advance was made in the face of a dividend re- 
duction of 50 per cent. 

General Motors Advances 7¥,—The annual re- 
port showed a big increase in working capital, 
which amounted, at the close of the year, to nearly 
$150,000,000. 

Haskell & Barker Up 3%—The prospect for 
better business among the equipment companies 
was an influencing factor. 

International Nickel Advances 344,—There was 
good buying in this stock, both for investment and 
speculative account. It is believed that the price 
of nickel will not be reduced much. 

Keystone Tire & Rubber Off 3%—Realizing 
sales were in evidence. The stock has had a brisk 
rise ever since it was listed on the big board. 

Loose-Wiles Biscuit Gains 65%—What was 
termed good buying was in evidence during the 
week. The stock touched its high for the year 
at 54% 

May Department Stores Gain 9—The stock made 
a new high for the year on reports of an improved 
outlook for business. 

Mexican Petroleum Advances 64%—Poo! opera- 
tions again were featured in the action of this 
issue. 

Marine Preferred Up 4%—The company de- 
clared a 10 per cent. payment on account of back 
dividends. 

National Enameling & Stamping Gains 35%— 
The belief that the company will enjoy a trade, 
both domestic and foreign, which will be free of 
German competition for some time to come, served 
to stimulate trading in this issue. 

National Lead Up 2—The strong position of the 
company was brought out at the annual meeting. 
Earnings of the United States Cartridge Company 
have yet to be determined, but were described as 
* substantial.” Other subsidiaries also show good 
earnings. 

Ohio Cities Gas Gains 24%—The company is re- 
ported to be negotiating for leases of oil properties 
in the Ranger field. 

Pacific Mail Up 24%—Considerable speculative 
attention was directed toward this stock in the lat- 
ter part of the week when the shipping shares were 
in favor. 

Pan American Petroleum Gains 24%,—Announce- 
ment was made that all‘ but one of the company’s 
tankers had been returned by the Government. An 
increase of oil shipments from Mexico is expected 
to result. 

Pierce Arrow Advances 2%—Selling ex-divi- 
dend the stock closed the week at its high for the 
year. Substantial buying orders have appeared in 
this issue, the company being considered in a par- 
ticularly favorable position. 

Pierce Oil Gains 6—Pool operations were a fac- 
tor in bringing about the substantial rise, the stock 
touching its high for the year at 26. 

Ray Consolidated Copper Off %—The annual 
report showed a sharp decrease in earnings. 

Republic Iron & Steel Off %%—The report for 
the first quarter of the year showed a marked 
decrease in earnings, as compared with the corre- 
sponding period of last year. 

Rock Island 7 Per Cent. Preferred Off 244—The 
report for 1918 showed earnings to be much less 
than during the preceding year. 

Sinclair O‘i Up 5%—Speculative buying was a 
factor, with the increased activity of the company 
i the Ranger field a contributing influence. Six 
— earnings were favorable. 

. Paul Preferred Off 144—An official report 
of sales seemed to imply that dividends were 
not in prospect for the present. 

Studebaker Advances 8%—A big demand for 
the stock was reported as coming from the West. 

Texas & Pacific Coal & Oil Gains—The shares 
sold at 2,150 in the open market, a high for the 
year. The increased capitalization will be offered 
to shareholders at $100. Rights were quoted at 
$350 asked. 

Texas Company Gains 6—Some good invest- 
ment buying, combined with speculative interest, 
was in evidence. The total turnover was heavier 
than usual. 

United Cigar Stores Up 744—The advance was 
partially attributable to continuation of pool opera- 
tions. 

United Railway Investment Gains 4'4—Reports 
were circulated of ar, improvement in the San 
Francisco traction situation. Earnings of the 
Philadelphia Company were also reported as favor- 
able. 

United States Food Products Up 124%—Develop- 
ment of the company along the new lines recently 
undertaken is progressing favorably. The stock 
has been a favorite with those speculatively in- 
clined toward the food companies. 


United States Rubber Up 2—Investment buying 
is reported. The company’s business continues in 
large volume. 

United States Steel Gains 2—The advance was 
made on reports at the last of the week that the 
controversy over minimum steel prices might be 
ended within a few days. 

Westinghouse Manufacturing Advances 2¥;— 
The company is planning an extension of its activi- 
tiés in foreign markets. 

Worthington Pump & Machine Up 2% —Current 
earnings are reported good. There are rumors 
that the common will be placed on a dividend basis. 


Forces Swaying Stocks, Bonds, and Money 


Bonds 


fE\HE bond market observed Holy Week by ab- 

staining from any exciting situations whatever 
and by devoting all of its energy, time, and talk 
to the forthcoming Victory Loan. Considering the 
fact that the conversion of prior loans has been 
buried in a discreet silence, the enthusiasm with 
which the new offer has been received is extremely 
encouraging. No one really expected an oppor- 
tunity to convert when it was announced that the 
loan was to be of short maturity. Nevertheless, it 
was considered in some circles that such a privilege 
might be granted in order to cure the drastic 
shrinkages now existing in the long-time loans, and 
at the same time sweeten the sentiments of the 
small buyer. Approval of the plan as finally an- 
nounced has been universal, and it is a matter of 
current gossip that more unsolicited orders have 
already been laid down on the counter than on 
any other of the previous loans. 


Liberty 344s Stronger—An advance from 98.70 
up to 99.34 in the first 3%s was more or less un- 
expected, in view of the offering of 3% tax ex- 
empts at par. In connection with the terms on the 
new loan dealers expect a lively time arbitraging 
between the, 3%s and 4%s, provided the operation 
is made possible by quick service on the part of 
the Treasury on exchanges. Most of the other 
Liberty Loans were reactionary, although the losses 
were not heavy. They appear to have settled to a 
point where the slack is readily taken up by buy- 
ing orders based on yield. 

Anglo-French 5s Active—An active session that 
featured many large blocks marked the joint 5s 
up three-quarters of a point to 97%. Paris 6s 
shared in the activity and advanced to better than 
98% from an opening of 97%. Canadians on the 
board held relatively well around 98 for the 1921s, 
97 for the 1926s and 1931s. The 5%s of 1933, the 
last Victory Loan, after a period of dullness, owing 
to exchange conditions, enjoyed a sudden burst of 
activity that marked them up to 102%. 

Mercantile Marine 6s Up 2 Points—After a pay- 
ment of 10 per cent. on the preferred stock on ac- 
count of back dividends, activity was again renewed 
in the bonds. It came without further talk of the 
sale of British tonnage and the market welcomed 
activity on some other grounds fora change. The 
bonds opened at 97% ard sold up to 99%, prac- 
tically without a setback. 

Sinclair 7s Active and Strong—Sinclair earned 
for six months $8,500,000 before deducting interest, 
discount, depreciation, and taxes, which compares 
with about $12,000,000 for the entire fiscal year 
of 1918. The 7s without warrants opened at 97 
and closed at 99%. while the 7s with warrants 
rose steadily from 108% to 119%. Pierce Oil 6s 
were nearly as active. The convertible 6s of 1920 
rose from 108 to 113, while the 1924s advanced 
from 97% to par. The prosperity of the oil com- 
panies has been one of the bright spots of the 
traders’ market, although the best companies are 
singularly free of bonded debts. 

Southern Pacific Convertibles Active and 
Strong—The advance that commenced early in 
the month carried the bonds in last week’s session 
from 103% to 105%, while the 4s were unchanged 
around 83%. Operators handling both the stock 
and the bonds found in the buoyant stock market 
an able third partner to the bond account. 

Reck Island Issues Off-—The general 4s dropped 
from 77 to 75 and the refundings were a trifle 
weaker at 72%. Operating expenses increased and 
earrings fell off, according to the annual report 
just issued. Operating revenues that showed a 
handsome increase in 1918 over 1917’s figures have, 
according to the present report, taken a turn for 
the worse. 

St. Paul Convertibles Up—At 77% a gain of 
nearly a point was registered in the Series B 5s, 
while the 4%s and refundings were weaker. Ac- 
cording to the letter of the President addressed 
to the stockholders the balance over charges for 
1918 is only equal to 5.4 per cent. on the preferred 
stock after Federal deductions. Short-term notes 
or floating debts amount to nearly $28,000,000, all 
to be met within the calendar year, so that, taking 
it all in all, there is not much in the immediate out- 
look. 

Tractions Irregular—Labor discussions intro- 
duced into a situation already tense did not help 
matters. Brooklyn Rapid Transit 7s sold down to 
81%, Interborough-Metropolitans to 32%, Inter- 
borough 5s to 68%, and the New York Railway ad- 
justments to below 12. 

Municipals—The prices on high-grade issues 
are still sagging gently, while the lower grade, 
including Western counties, Texas road districts, 
and the better type of drainage bonds, have ap- 
parently about hit their low at a 5% per cent. 
yield. The possibilities of an income tax in New 
York State lent a slight impetus to the demand 
for up-State cities, althuugh the passage of such a 
law ought not to have uny effect on municipals on 
account of the unlimited amount of Liberty bonds 
to be had around a 4% per cent. yield, which for 
State exemption are as good as New York State 
and City bonds. The Canadian municipal market is 
in a well cleaned up position. Practically nothing 
is about for sale except one or two recent provincial 
issues originally bought a trifle above the market, 
nor is there much buying in the States for Canadian 
accounts, owing to the unpropitious exchange con- 
ditions. 
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Money 

IHERE has been no change of consequence in the 

money markets the last week. Rates for time 
funds stayed at approximately the same high rates 
they have been maintaining for some time past, and 
call loans were made on the Stock Exchange at a 
level which did not deviate much from the 6 per 
cent. of the previous week. Yet money was not 
* tight.” There seemed to be plenty in the call 
crowd on the Exchange at all times, and there cer- 
tainly was no greater paucity of time accommeda- 
tien than there has been for months past, which is 
to say that there was virtually no time money for 
ordinary purposes. For commercial paper there 
was a good demand, and it is likely that no unusual 
changes occurred in this department of the money 


market, either. 

With regard to the abundance of call funds, it 
is interesting to note that there is apparently just 
ax much available at the present 6 per cent. rate 
ux there was when rates were down around 4 per 
cent. Lf the law of supply and demand were in 
operation this would hardly be the case, so that one 
must conclude that the present money market is a 
rather artificial affair. Possibly there is still some 
-ort of informal allotment of money to the stock 
market, and possibly this allotment is pretty near- 
ly all in use. If this is so, then the 6 per cent. rate 
ix a Warning to the market not to go too strongly 
with its present enthusiasm. But it is not at all 
likely that the stock market is using much more 
money now than it was two months ago, when rates 
were 2 per cent. or so lower than they are now. 
Nothing in the bank stutement indicates any ex- 
pansion to speuk of, and the testimony of brokers 
ix all to the effeet that their loans are not expand- 
ing. The daily turnover on the Stoek Exchange is 
large, and ordinarily it might be expected that 
loans would be up, but brokers insist they are not, 
and explain the rather strange situation by saying 
that clients are displaying more imelination for 
suick uction than ever before. 

With the opening of the Victory Loan campaign 
it is probable that rates will harden. Call money 
will not be so plentiful, and it is not at all unlikely 
that we will see 7 per cent. or 8 per cent. money 
before the drive is ever, especially if Wall Street 
develops a disposition to partially ignore the loan. 
In other words, if subscriptions do not come in fast 
enough, and the stock market continues strong and 
active, the advancing of the call money rate might 
~(rve ax a reminder that the Government expects 
itx needs to receive first consideration from the 
financial public. 

The loan, of course, will be the big thing in 
bunkiny circles, and it is not to be expected that 
other new issues will be brought out during the 
drive. The Secretary of the Treasury in announc- 
ing the subscriptions to the ninth bi-weekly offer- 
ng of Treasury certificates of indebtedness said 
that the offering scheduled for April 24 will not 
be offered until May 1, and as the proceeds of that 
issue will go largely toward refunding the certifi- 
cates of Series 5-A, which mature on May 6, the 
operation will be little more than one of refunding. 
Incidentally, the subscriptions to the issue last 
week were some 30 per cent. in excess of the amount 
usked. The New York district sént in applications 
for $275,355,000, including one fer 350,000,000 from 
the Japanese Government, which had aecumulated 
the balance here, and, owing to the embargo on 
gold, could not send it out of the country in the 
form of gold coin or bars. The Treasury, in a semi- 
official statement, explained that, by investing the 
balance in this way, the Japanese Government per- 
forms a friendly act which will do semething 
toward improving the American-Japanese exchange 
situation. 

The needs of the railroads, which are understood 
to be provided for over the May 1 date, are ex- 
pected to make some impression on the money mar- 
ket later on. It is doubtful if the banks will be able 
to de very much for the roads’ June 1 needs, espe- 
cially if the public response to the Victory Loan is 
not very considerable, and if the roads are forced 
to wait for Congress it is not improbable that some 
rather severe embarrassment may develop by the 
end of May. However, there are reasons for be- 
lieving that the Government will be in better posi- 
tion by that time than it is now. Most bankers 
look for a convening of Congress not later than 
June 1, and if Congress is in session at that time, 
and shows a willingness to extend material aid to 
the Railread Administration, it may be found that 
the bankers can do more than is now generally be- 
lieved. 
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Stocks Averages Bonds 
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Chinese Trading Association 


N order to further commercial! relations between 

the United States and China the Chinese Indus- 
trial and Commercial Association of Chieago has 
been formed. Coincident with the inauguration of 
the new trade organization the formation of a new 
Chinese steamship line was announced toward which 
venture 33,000,000 has already been subscribed by 
Chinese merchants in San Francisco. 

Among those who attended the opening cere- 
monies of the organization in Chicago was Dr 
Chilien Tsur, Consul General at New York, who 
urged American capitalists to consider the develop 
nent of China before other nations could dominate 
the country’s financial interests. He stated that 
the commerce of his country with the United 
States would be much greater now, only that 
China has no shipping and Japan has made her 
freight rates so high for China, and the rates for 
ler own goods so low, that China has little chance 
to compete with her. He anticipates great benefits 
to grow out of the new shipping company, branches 
cf which it is expected will be formed in other 
cities, eventually to be combined into a Chinese 
Chamber of Commerce of America. 

Chieago was chosen as the centre of activity 
ef the new association because of its strategie po- 
sition in the export trade, says the Far Eastern 
News Bureau, and it is expected that a Consul 
General fer Chicago will be sent out from China 
in the near future. 
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icceptances 


HE accepta count market has been 

taking an ur erest in the controversy 
among banke it should be done with the 
Federal Reserve int rate during and after 
the Victory Lo rhe 4', per cent. rate 
now obtaining : al Reserve Banks, to- 
gether with the fteen-day rate of 4 pet 
cent., whicl t eserve banks except 
those of Rict City, and San Fran- 
cisco, was esta he time of the Fourth 
Liberty Loar was admittedly made 
to facilitate ti eration At the present 
time, with the borrowing rate advanced 
to 4% pe er et ome talk of raising 
the Federal Re unt rate to harmonize 
with the new ot a few bank authori 
ties have eart sted this. Howeve:, so far 
none of he i have done this, and 
most ‘ their intention of not 
altering quotat he e being, at least. 

Meanwhile é districts the Liberty 
Loar Z mmended to individ 
ual bank I ibscribers’ loans at the 
coupon te of ent., and most individual 
banks are ut iyzreed to do so. Thus 
what some pleased to catl “* the 
nomalous si t', per cent. rediscount 
rate and a 4%, ‘ an rate exists. Further 
more, it - je existing, for it is un 
l¢ 00 rve rates are conten 
plate Ne r tand is taken that thi 
condi considering that open 
tnarket t ure considerably highe 
than 4 per c¢ it in order to make ad 
vance ite for the purpose of 
mance ibscriptions banks will 
have t profitable operation 
elsewhe upparent difference of 
one-} vor of the banks dox 
not mea ¢ he banks are forced to 
go te xpense in securing and 
handling Vict ibseriptions. 

Ir t listriets the situation 
w hile e sa i ates, is probably One 
what fere \ letter bemg sent out 
by the Bost I -eserve Bank says: “ Ws 
have noted a ) lency in banks to redi 
count th secured by Liberty 
bonds, ar | © obtained not only 
to carr} t isiness, but to make out 
side | paper and other in 
vestment I Federal Reserve Bank, 
with the apt e Federal Reserve Board 
could advances which would serve 
to led to member banks 
for the le profit making; such 
course ¥v ' ibt, work hardship or 
other bank uunts for their actu: 
ee enforced liquidation 
of legitimate he bank then goes on to 
x pl: votes have rates one 

Pom hs * and an equal amount 
abo I ] rate, it is difficult 
to lay out a p ill not work hardship on 
some tituti cause of this announce 
that it w r ates at present. It, how 
eve : eal to member banks not 


and the Reserve Bank 
implies that, if there is 


abuse, some ediscounting rates will 
have € : 

The quest ¢ rediscount rates, how 
ever, g Victory Loan flotation— 
or should go t. For some months not 
a few bank aking heroic efforts to 
build up a « int and an acceptance mat 
ket, and if th Reserve rates are to be 
changed the whole acceptance 
market will | eadjusted. This, at thi 
particular y desirable, and many 
banke which can possibly be 


British Restrictions Lifted 


B™ TISH T als have decided to re 
move al 1 new capital issues for 
industria opment purposes within 
the United hir lreasury license will no 
tep is regarded as sig 
Chamber of Commerce in 
its importance to the 


longe " 


nificant 


London 

reconstruction businesses at home, but 
also because it adows a similar release of 
the control or apita ssues for British enter- 
prise n America sewhere. 


restrictions at home will 
y new expansions and more 
huge combination world trade like those which 
have recently been attracting attention. 


The remo, 


probably result 
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AV. price of 50 stocks High 78.40 High GS.7S~ High 78.43 High TOM | SS ere . NON CESS. On 5S4,415.000 14.4) 
: = low 77.08 Low UitS Law 73 Law (Hil SS eee ‘ 1, 450,000 240,488,000 13.3 
A ‘e of 401 High 76.9S High 76.16 High 70.01 Wish Tram | Marck 22. BOG... 1. ccccccccs }. 781,000 | 599,574.000 14.4 
ae eee S WON. «+26 fi ow Th. low 75.82 Low 76.400 Low 75.77 | March 15, 1919..... eckson ass 2,910,000 561,969,000 13.8 
| *United States deposits deducted, £251,044 
Average net yield of ten ieee Se Oe 4,494, 148,000 340,000 556,110,000 14.0 
high-priced bonds 1.SSU; 1.007% 1S, ea April 13, 1808..... jenn baci $.304.447,000 1G Ba 000 51 GOT, 000 14.0 
. - . FF Se errr re 1.5905,.514,0000 281,000 463 T9700 14.2 
New sec es . B2.400,000 ~s 7 SOL 580.000 $194.690,900 I , : , , , , , ‘ 
New security issu ‘ ' 7 March 30, 191S....... veces 4.336,848,000 26,282,000 533,025,000 13.6 7 
PE - Aessecsaccdense oh deen og tas ewe SS 000,000 ee ee ree 1,201 720,000 8.672, 000 334,000 13.7 
Seeetes Ge Mei cececscooeose 4$.31S8,S41,000 2,680,000 536,816,000 13.8 
This year's high... a ... $.989.904,000 384.000 599,574,000 14.4 
POTENTIALS OF PRODUCTIVITY ere Apr. 19 Apr. 5 Mar. 22 Mar. 22 
, «fa rn 1,700,068,000 — 3.921,493,000 537,560,000 13.4% 
’ in week ended............. Jan. 4 Feb. 15. Feb. 15 Mar. 29 
The Metal Barometer Last year’s high............ $,759,815,000  4,051,939,000 683,802,000 16.4 
s . u in week ended..........s. Nov. 16 Dec. 21. June 29. June 29. 
End of March End of February Last year’s low............ $,071,545,000  3,723.345,.000 515,957,000 13.4 
91 1911S. 11d 1191S ef oe Ree Jan. 19. July 27. Mar. 2. Sept. 14 
U. S. Steel orders, tons.... 5,430,572 9,005, 404 6,010,787 Y,2SS,453 Foreign and Domestic Exchange Rates 
Daily pig iron capacity, tons 99.085 1003 (HS 105,006 S285 Exchange on New York at Chicago last week was pur; at Boston it stood at 
Pig iron production, tons 3 OO 2A *S.215 001 #2,.940,16S 319.399 par all week; at St. Louis 15@25c discount, and at San Francisco par The week's 
*Month of March *Month of February range of exchange on the principal foreign centres last week compared as follows 
: Last Wk Prev. Wk —Yr. to Dats Same Wk., 1918— 
es é - Demands : High Low High. Low. High. Low High Low 
Building Permits (Bradstrect’s) London .. 1.65% 4.64% 4$.66 4.63% 4.7555 4.5714 4.7544 4.7514 
t Paris ; 5.9514 6.01 5M) 6.01 A 6.06 5.72 9. 72% 
- March February January Switzerland +00 $.98 5 $81 5.05 4.2814 $.3014 
1919. 1918. 119 19S 119 1918. Holland 40.18%, 40.3144 40.25 42.56% 40.00 ATT 16.875 
- ‘ ~ . a a= 7 9 gs on x Italy 7.45 71.2% 7.38 6.56 7.80 8.911, 
150 Cities 150 Cities 135 Cities 1 Cities 132 Cities 132 Cities Stussta 13.80 14.40 14.10 17.65 12.) 12.25 
$58, 308,607 £36,054. 670 £20,001 408 $26, 527 31S $20,721,629 $22 841,008 Copenhagen 24.00 25.400 24.80 26.87% 24.60 10.50 
Stockholm se 26.60 26.50 26.80 26.00 20.12% 26.0 b.87 
y : Christiania 25.60 25.50 25.00 25.60 ZS.) 25.500 $1.25 
Alien Migration Cables 
. : London ‘ . 4.66%, 4 tir, 4.67 4.644 4.70, 4.5845 4.7045 4.704 
February January Decembet Paris is 5.984 5.99 = Sass 5.00 - Part * 6.04 5 70h; 5 ea 
wo 191s TIS W117 11S WT Switzerland 4.931, 4.05 1.14 t.07 4.78 AL 4.23 4.26 
Inbound 10.586 9 580 10.748 6.987 Holland - AWAY 40.5149 40.45%, 40.375 42.80, 40.125 $7.872 17.25 
a‘. \ , SEXO 3 raat it iy Italy sini 7.41 7.25 7.26 7.75 SST 5.90 
Outbound ...... 11.010 8,000 ‘ 1,058 GOL Russia a 1415 13.75 14.30 12.80 13.50 12.50 
- . om A Copenhagen .......25.00 24.0 2.0 24.0 81.25 31.00 
Balance - 124 ; +1485 ‘ 3.710 +1 385 Stockholm 003 26.80 26.70 27.00 26.70 34.125 R3.R75 
Christiania ...25.80 25.70 26.10 2. 2 25.70) $2) $1.75 
MEASURES OF BUSINESS ACTIVITY Cost of Money 
: Last Previous Year to Date. Same Week— 
Bank Clearings New York: Week Week, High. Low 1918. 1917 
Call loans ; ‘ ; 6 @5% 6 @i 7 shy i @2% 3 a2? j 
Entire country estimated from complete returns from cities representing 93.6 Time loans, 30-00 days WY ADNy Yay Ty, ) 6 a@5% 4$443% 
per cent. ‘of the total. Vercentages show changes from preceding year Six months ‘ ++ MGI as Mn a) 4 6 any 14a4 e. 
The Last Week. PC. The Week Before. PLC Year to Dat Pc Commere. discounts, 4-3 mos. -544a5% a ar ) 6 4% 
_ wn . ee . Uther cities By Teh graph to The Annalist 
{ { 5,4 +2? 4 1.6 : ; : 
en wee » G95 0000000 .1 SG.086,000,000 +2171 $10S,864,200,000 + 16.6 Commercial discounts, 4 to 6 months’ bank rates: 
6.272,.000,000 4 6.9 5.770 000.000 1.4 93.361,000,000 4 5.8 a cae HAY a 6 a4 6 ans 6 ay 6 @i% 5 @4y } 
} St. Louis ‘Ate me sweee 6 6 6 6 any, a4, 
Gress Railroad Earnings Chicago peeecessaces .-6 any 6 Gok 6 a, 6 @hy 
Comparison of Week's Commercial Failures (Dun’s) 
First Week Fourth Week Tt 1 Week N t f Fr Ji F 2 s 
7 x % - scien sie wenn rom Jan. ¥ Week Ended Week Ended Week Ended Week Ended Week Ended 
1 April in March in March February to Feb. 2S Apr. 17, 1919. Apr. 18, 1918. Apr. 19, 1917. Apr. 20, 1916. Apr. 22, 1915 
12 Roads 14 Roads S Roads IS] Roads IS] Roads To- Over To- Over To- Over To- Over To- Over 
» een @ noe - - sae ae cates ie an ieee tal. 35.000 tal. $5,000. tal. $5,000 tal $5,000. tal. $5,000 
1919.2 ...... $6,747,704 - TAM FOSS OS ESD IMG BS STAN, TIN, TIO Peat it ie 2 79 27 S7 0 121 ‘39 163 . 4 
a ee 6,602,753 5, 903 5.502, S49 290,021,416 5TH. ABS OGG South 27 i! $1 11 6S 26 na) 21 142 ; 
ss i on itiaieciupiaimiesiia West 7 26 s ” 13 69 25 SS 2S 111 s65 
Gain or loss. +4144,950 +81,239, a2 T4H4 + BG 924,987 +8173. 264.7M4 Pacific ieneecnae 7 25 11 44 7 4 9 ss 17 
- > , j ae | , Pry i ae ” on = 
b=. 20% 12.9% =e 20.3% +H0.1% United States ... 125 49 195 62 26s 97 97 459 M5 
Canada sedemene se ee 6 11 6 13 t 16 a2 26 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
- —March Three Months 
Current Range Mean Mean price of 1919. 1918. 1919 1918 1917 
Minimum ; 1919 Price other years. EE OO 629 1,142 1,904 4.300 3.927 
a ie ~ Price High. Low. 1919 1918 1917. Liabilities ............$13,595,471 $17,672,331 $35,821,052 $49. Tes 300 $52,307,009 
opper: Lake, spot, per ° . 80.15% $0.23 $0.15 $0.2050 80.2475 $0.3025 . 
Cotton: Spot, middling upland, Ib 2A 3165 2500 2: 320 23025 OUR FOREIGN TRADE 
Hemlock : Base price per 1,000 feet. -36.00 36.00 34.50 35.25 32.50 27.75 —_——-F ebruary = Two Months— 
Hides: Packer, No. 1, Native, Ib.. 30 30 23 2850 295 32 1919 1918 1919 1918 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 4.00 4.00 3.875 3.30 . nan aan, £0 aan an an wigeed 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.60 29.35 31.475 35.05 46.95 Exports ......... $587,990, 478 $411,361 70 $1,210,904, 151 $916, 159,276 
Rubber: Up-river, fine, per Ib...... 56 61 6 S80 46250 702 Imports ......... 255,187,088 207,715,540 ee 441,657,621 
Silk: Raw, Italian, classical, per tb.. 7.30 7.30 7.20 7.30 7.30 6.80 Excess of exports .$352,808,390 $208,646, 430 $762,708 200 $474,501 655 
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Central ————_Last Week —Year to Date —— Last Week 
Reserve cities. 1919. 1918. 1919. 1918. Other cities: 1919. 1918 ) 1918. 
nn ee $3,797,158,840 — $3,434,318,513 — $61,680,015,608 — $51.214,006,177 | Baltimore ............... $58,018,506 61 $740,603,553 
SE Sant ded ecdtanen ne 533,888,649 532,281 683 8.944 ATR RA2 TRON FD 27 IN 0 till by sael bday rita >»? 8 318,664,161 
PEE: ccacndersedpeces 152,104,345 161,564,577 2,406,108, 105 2,472,932,594 | Cincinnati .............. 2 H 768,314,564 
ce pele sali — - = Columbus, Ohio......... 1,160,306 6,700 156,902, 100 
Total, 3 C. R. cities. .$4,383,151,534  §$4,128,164,773 — $72,330,597,355  $61,496,101,168 | Denver .......... > 199 909 gee 303,910 086 
OEE Siete vast eceess 6.1% 17.6% EO ee ere i701 15 1,1 47, 616,604 
Other Federal Reserve cities: Indianapolis ............ 14 WM 000 
Los Angeles ek ace r¢ bs 000 7,000 
SE sci nae aha anne 1,696,074 $45, 250,248 $838,974, 778 $730,133,063 I ods 0a ddaaiaess 4,20) 26 370,067 952 
BE sig i caicuadvctesas 260,492,617 277,613,994 4.817,245,742 4,096,001,386 | Milwaukee .............. 29 ‘4 v? 422'494'898 
Ona 96,795,802 71,500,127 1,477,471,862 1,152,497,962 | New Orleans ........... 60,119. 06? 843 286,486 
Masenas City, Me...<..... 188,858,899 194,404,783 2,929,246,972 3,115,479,556 0s hes ie GR eee 9 69 68 862,283,567 
Minneapolis ........... p 32,642,088 28,635,209 503, 708, 734 492,827,840 le 7, 990,09 42 1,133,479,991 
Philadelphia ............. 342,554,075 368,828,805 6,207, €09,306 5,333,706,110_| Providence ............. 11.426.01 $70 179,036,900 
eee #8,€01,000 41,616,000 796,773,121 610,562,630 i ea eee 5.570 8 131 
- San Francisco .......... 115,764,078 106,298, 732 1,794,995, 089 1,580,537, 186 eee ne eS ine 1 429 4 67¢ 466,704,052 
*: Se a aenane ies : . ——e ee WOE, oo cnsccccsise 15,469,348 14,07 68 
Total 8 cities..... . -$1,137,405,533 $1,134,147,988 $19,45 + 56, O25 », 694 $17,061, 745 1, tad Sao —_—— “ “ 
D> Total 17 cities....... $652,680 ,024 $607, 6€ if 
RIIIR... op ococctcercnece 2.8% 14.0% 
et es ae ae <= ioe ae). ae aan 7.4% & 
Total 11 cities........ $5,520,557,367 $5,262,312, 761 $91, 786,623,049 $78,557,846,000 Total 28 cities .$6, 173,246,391 $5.869.975.0 64¢ 
Increase a 4.9% 16.8% sere Ss 5.1% 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve cities and in Federal were ool 
RESOU RCES— Last Week. Previous Week. Year Ago. ; aut Wits a hiteeintaciecemeen 
Gold in vault and in transit......... $346,145,000  $335,162,000 — $488,829,000 Apri} 11 April 4 11 April 4. 
Gold settlement SE Aree 612,365,000 610,196,000 413,819,000 No. of banks reporting. 65 ? i4 , 
Gold with foreign agencies. . ; SCOR SOR | ONL aE S 12,500,000 U. S. bonds to sec. cir.. $39,580,000 B29 589 OO 9.000 $1,169,000 
Total gold held by banks........ $958,510,000 $945,358, 000 $955,148, 000 U.S. bds., incl. Lib. bds. 247,177,000 242.585, 004 8,000 23,877,000 
Gold with Federal Reserve agents... 1,085,519,000 = 1,082,444,000 854,822,000 U. S. etfs. of indebt.... 910,015,000 TS. 090. OOM 67.000 146,121,000 
‘ : > 2 & ” >> 176 
Gold redemption fund.............. 118,128,000 115,078,000 23,179,000 | motel U. s. securities... 1,196,772,000 1,040,244,00 4,000 171,167,000 
Total gold reserves............. $2,162,157,000 $2,142,880,000 $1,833,149,000 Loans on U.S.bonds,&e. 511,151,000 510,580, 004 605,000 64,657,000 
l.egal tender notes, silver, &c..... 68,702,000 69,109,000 65,158,000 | Other loans & inv’m ts. 3,682,539,000  3,605,803,00 13, OOO 860,930,000 
Deel POMSUER . 55. s.6 0020s seca: $2,230,859,000 $2,211,989,000 $1,898,307,000 | Res. with F. R. Bank... 603,466,000 617,567, 00 000 111,947,000 
Bills discounted: Secured by Gov- Cash in vault.......... 106,448,000 104,297 0K 000 37,225,000 
ernment war obligations.......... 1,720,960,000 — 1,767,432,000 4,724,000 | Net demand deposits... 4,276,755,000 4,357 um 188.000 797, 722,000 
MM gcse ch ccs weeeee. 201,314,000 200,492,000 243,321,000 | mime deposits PC IR axe bigck ts 
fe ; os » deposits ......... 211,024,000 211,881.00 7 > 4 
Bills bought in open market ihe 196,885,000 218,590,000 308,277,000 a ‘ O00 162,045,000 
Government deposits. 386,906, 000 186,241 OOF 15.000 37,668,000 
Total bills on hand..... ; .$2,119,159,000 $2,186,514,000 $1,116,322,000 = — ti +h Cities 
os pmo podes ‘men All Reserve Citic Branch Cities.— 
U. S. long-term securities.......... 27,137,000 27,136,000 46,675,000 April 11 at 11 
U. S. short-term securities 189,038,000 185,711,000 46,295,000 Ny ade sates Apri _ A ; 11 April 4 
All other earning assets............ «es seeeese 22,000 3,293,000 , soa! or S reporting. ii ao) 160 160 
name te Ss sec. cir.. 3.967.000 $108.906.000 : my r 2» 
Total earning assets............ $2,335,334,000  $2,399,383,000  $1,212,585,000 nee Cp ae, e:« TORR OST, ae ee 29,000 $54,829,000 
i Pe U.S. bds., incl. Lib. bds. 363,896,000 362 $, OOK $000 113,663,000 
Bank premises ..........- $10,558,000 , npg ened ESET U. S. etfs.’ of indebt 1,451,961,000 1,247,236, 00 63,004 77,339 , 001 
Uncol. items (deduct from gross dep.) 655,446,000 636,384,000 $387,655,000 ig nak see oe DEOL NS | sieapcte i >, OOO 277,389,000 
Five p. c. redemption fund against Total U. S. securities... 1,919,824,000 1,713,496, 006 10, 000 445,931,000 
Federal Reserve Bank notes 8,454,000 6,988,000 409,000 Loans on U.S.bonds,&c. 876,660,000 S74, 797,00 193. 000 106,799, 000 
All other resources.............. 7,995,000 7,332,000 261,000 | Other loans & inv’m’ts. 6,749,195,000 6,732,778, 008 2,000 1,521,597,000 
} Total resources .........2..+.; $5,248,646,000  $5,272,654,000 $3,499,217,000 | Res. with F. R. Bank.. 929,282,000 947,377,000 92,000 148,709,000 
es LIABILITIES— Last Week. Previons Week. Year Ago. Cash in vault.......... 206,270,000 204,049,006 91,000 5,215,000 
GCasitel paid im. .......- $81,774,000 $81,750,000 $74,829,000 | Net demand deposits... 7,084,255,000 7,165,946,006 103,000 1,251,232,000 
EE LOS ere e eer eee eee 49,466,000 49, 16563, 000 1,134,000 | ime deposits.......... 679.904.000 684 200. 00% 95.000 188. 149.000 
zyovernment deposits............... 106,561,000 169,972,000 75,499,000 ceenineieaiined: sit B70 90 (iM) st. iy nee a Eee tiE 
Due to members—reserve account 1,655,860,000 1,628,693,000 — 1,469,860,000 a eT Soaps woh, OS 1,000 59,764,000 
Deferred availability items......... 496, 758,000 487,153,000 265,220, 000 All Other Reporting Bank Grand Total. 
Other deposits incl. for. Gov. credits. 131,307,000 128,481,000 88,522,000 April 11 April 4 111 April 4. 
Total gross deposits..... .$2,390,516,000 $2,414,299,000 $1,889,901 ,000 No. of banks reporting. 357 773 772 
Federal Reserve notes in actual cir- : U. S. bonds to sec. cir.: $110,154,000 | $110,098.00 $268,950,000 $268,833,000 
~ylati )» 54° 7 = =e - » " 
culation ...--...- Same niche cue 2,543, 704,000 2,548,588,000 — 1,514,287,000 | 1 5. nas., incl. Lib. bds. 169,839,000 170,275,060 7,493,000 646,292,000 
Federal Reserve Bank notes in circu- fees ; , pete : ' ne 
lation, net liability............... 155,074,000 151,560,000 7,895,000 | U. S. etfs. of indebt... 344,716,000 317,078,001 19,440,000 1,841,653,000 
Dip GI Ts 6 oo 6 cee cence 28,112,000 205,971,000 11,171,000 Total I’. S. securities. . . 524,709,000 597,451,008 SS3,000 2,756,778,000 
Total liabilities ..... . .$5,248,646,000 $5,272,684,000 $3,499,217,000 Loans on U.S.bonds,&c. 125,479,000 125,112.00 132,000 1,106,708,000 
Ratio of total reserves to net; aes. Other loans & inv’m'ts. 1,962,790,000 1,960,548, 006 377,000 10,217,326,000 
it and F. R. note liabilities com- Res. with F. R. Bank.. 172,603,000 171, 372,00 177,000 1,267,458,000 
al ise oe 3 ee 52.1% 51.1% 62.9% | Cash in vault.......... 93,184,000 90,277, 0K 16,145,000 349,541,000 
Ratio of gold reserves to F. R. notes ss a aan = 
: P Ne 2mé -posits... 1,698,844,000 _679.619.000 (Pp . 
in actual circulation, after setting —_ oeaene deposits 1 pian a I . 619,01 /,102,000 10,086,797, 000 
aside 35 per cent. against net de- Time deposits ......... 516,691,000 514,344,000 2,990,000 1,686,693,000 
OI, ws 5 pk o-0 06 aves 6666s 63.8% 62.4% ae Government deposits. .. $4,140,000 61,274, 004 775,000 452,831,000 
Actual Condition Statements of the Federal Reserve Banks April 18 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. Dist. 6. Dist. qbist 8. Dist. 9 Dist. 11. Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Rishenene, Atlanta. ee Louis. Minneapolis wan S Dallas San Fran’co 
yold reserve...... $116,393,000 $734,509,000 $126,010,000 $204,853 ,000 $72,392,000 $74,126,000  $422,944,000 $73,762, 000 $72,029,000 $72 S 00K $33,828,000 $158,863,000 
Bills on hand.... 1€0,884,000 735,169,000 182,070,000 159,068,000 99 857,000 85,528,000 245,547,000 89,121,000 65,592,000  94,320,00% '3.081,000 ” 128°949'000 
Resources .......- 364,736,000 1,794,386,000 378,751,000 438,919 000 232,410,000 203,217,000 779,032,000 224,759,000 158,248,000 24 899, 00K 3 317,392,000 
Due to members.. 95,906,000 707,853,000 93,438,000 126,4€2 000 51,635,000 45,401 000 229,370,000 61,415,000 48,193,000 75.051,000 1.7 83'337.000 
N’t’s in eirculat’n. 174,092,000 738,169,000 208,296,000 227,698,000 125,792,000 115,216,000 423,145,000 106,357,000 87,224,000 98,003,000 48,2 503; 000. 191129000 
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Stock Exchange » Transactions 


Mighest and lowest prices of the year are based on 
Week Ended April 19 
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11s heme Pee 1454, Age Ys 47 dist 
ie 28 +4", ie “Ait, Ape OM se, Hast 
tepe wt as 7* " \ ; “Ss Jia 
1i', Ma ri yer, 
ik. 7s . “, oa 3 “x, Jest ty si } 
17% Ww old ey Be \; he Pett de 
To it), 4, “e ar Apr «61M 7 Jan 
157, Q7, itt 1), 0 Ve 6 (= lan 
wr) tc". 1 3, ma. Aw 1% ie 
(x2, i"; OP) whty wit Ay . att, bet 
1, 3, iz é co he Pi Hit Ma 
rer I~ oe rie, ”~ 4 Io “S Mi 
ite, 7H . “am \ ' “> lan 
“ct lee’? = lta, Ml lem Jest 
SI, Pa v4, ‘ ' * 1 lar 
ye sty ot et \I iD Pity Bet 
“az #43, ; “a Bus : Hwy ket 
" bie « ez j iE ec; ts 
‘me “ su nH Ml te 7 Ret 
~ ee ~ tit j 1 We tar 
ws “ . we jan. W 2045, Ay 
ae “ + we, Age «61M i Rel 
nu pte rs be 4 Ager ~ 211°, Jan 
bem; 4% emg FIN et OS ONS Sar 
ae oe tae, Tis Mar fz ms. Jan 
“a jen? “| 08 ' ie "t lan 
‘ni TEA tue | we \pe ry tue Vie 
ws), ae, jim, MES les, Ma Ie 183, Jas 
oon zt 18a, F4e, I Mar IS OI Red 
Vemes, St jemel. wl, lens fan \ me ket, 
S23 NTs we. 445, M's Mar te 45%, dan 
lm S7 W rn We! Mar Ie #48 Fel 
a4. i7 ten Mile $A Age ” 27% dan 
41°, lt 213. 1 in Feb. OS 1 Jan 
Tr, ts We Na, im Mar. 1% i“ Jan 
87 rt rs Le (tg Mar 1 ily Feb 
‘ ‘. ' Ma 7 i Jan 
wht, oly Apr. V4 17% Jan 
an, ~ Pet 6 “1 Mat 
46 ‘. Mar 14 ast, Feb 
7xa, ST. Ape. 10 ts Jan 
tire, 4, Jan ; me et 
Jems ~~ Jat i “i Jan 
Ww . . jan We iT Mat 
TW sa, we dan % bt Mar 
Wit, “75, 1:ts Apr. 1 = Fil 
i ™ rete Apr WG tH Jan 
itits 43% Wars, Mil, i. Apr. tH4>. Jan 
wet, 1es4 oh Wa, Mar. 2s Wr Jun 
mS Kt a ist, M1 Mar. Iz 44 Jan 
Tt is), td's ~~ “Hy Mar tl a | Apr 
ims = lie bt) Peet, Age 7 Wc Jan 
117 Waa, Les wm, 1154, Mar 14 Ile Jan 
pd ™) a5 ! 17 Feb. 18 1 Jan 
$15 (iy ey wu Tite Apr. 12 wely Jan 
Wits wn, bl mae, rer Aye 1G ay Jan 
hart M4 4 “4 “FT Apr. 1) my Fel 
Ww, © yemir, wes tte Apr 15 Wools Jan 
2s, 2) ==3% Jan IS, Jan 
"7 Apr. Wi “7 Age 
x2 a is', ny a. Jan s N24, Jan 
24%, Mas . ws, Ma 
mw, au wt, 7» “! Jan ‘ 7 Ape 
tid i 74 ww “ey Apr 7 7 Kets 
LD &N Ha! bt lo Ayer 3 ts Fet 
147, be Itt, 6, 1014 Mar. 4 Sly Mat 
O', 72 om “Ju *T2% Feb. to et Mat 
ww, 8 11', 108 Wh Apr. 14 I2S Feb 
TOM, «lt nt NO “> Mar. Js “ Mar 
19%, 10 IN}, 7s = Ap * 06 Jan 
“F 2%, he 7% Apr. 10 ay Feb 
oy, 12% ti, 64, Feb, 2S MP, Feb 
a, Oo 2 ™ Boke ‘Th, Ap s Jan 
111 Mar. 27 Mat 
San, 1m 244, 12 283, Feb. 21 Jan 
nm, 2 ath, Ms 413, Mar 7 Jan 
Rit, Th, 71 1 m Ap s Mar 
1673, 126 174%, 1 Ww Feb. 27 Jan 
ihe me i) 445 ") Apr. 14 Am 
8s T we 7 ™ Apr. : Jan 
nt, a st sf Mar. 11 | Apr 
O's MH 733 44, Sly Ape " Mily Feb 
113%, n7 140s ant 1, Apr MHS Jan 
sie wt pm) ps | Ad 0 Feb. 21 NG Fet, 
"1S 4100 108 1m “117% Jan. 14 *107 9 Jan 
41 on oy pol} 8% Apr. 10 31 Jan 
4m 30 a) Mar. 2 44 Apr 
-+ . RT Rit, SS Jan. 20 8&5 Jan 
1my 6 109% = =6GR, HO Apr. 1 WE Jan 
Hy 41% Ms, 494, WA, Mar. 12 Aa, Jan 
21 ™ 11 7 7% Jan. 11 7% Jan 
By 23 18 10y 12 Mar 1 12 Mar 
14% 6 11 6 %% Feb. 27 7% Jan 
41% 17% x IR 27) Feb. 27 2% Apr 
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sales of 100 shares Where prices are used ng less than that amount they are marked with an asterisk (*) 





Atreant 
~Tin “KS ‘"apital 
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A‘ ME TEA Ist pf Tle ae 
” Aston EA pete ee eT 0 
a oor Dl aeaaneds | ae Pee 
Va oe Tinanely pf 1) Nuthe 










Aber tdutl- (ar “deme eee 
Nlaskoe Chol ME q&]en weer 
Alesha fun) McBee BS 47 ide 
Vibeat & “UsYG ort Pet ol 
All t*tecedee Vit ee erm | 1 
i! ehode Mic pet D5 0a07 tome 
\ \ 1 or te feed (mane 
A Reet theatre. pet ar ery pao! 
\ AK Note «Ria 448. Jour 
‘ thes X re oe oe ee 
\ ! 1 Suna ‘ 15, (me Cmte 
Ace leet Sup. t's pl co ttt teat 
\r t the Shoe & Fy 1 thm (me 
\ oo sthee & be. pof oo Ae 
ar an fun te il 

Ven oun Can Co. pf $4 

Ym tar & Foundry Te) On te 
Am. (ar & Found. pf. S00 oD 
An Cotton Cul «a errs tL) 
te Cotton Oi) Ce. pf Te ts qo 
\ Drug. Syn cB VA 748 
Loe rican bongeres> an 
Vow Hide & Leath Co lem 
Am Hide & L.. to. pf ue 
American lee 

Rettet uae dew pol 


An luter. «tah, pald ian 


tmerncan Lanseed Co (am 
Lene Late Co. pf tums 
Anns lancmotive (a te 


Am tacwne Co. pf me 


tm ee 
GN 10 
wes ame 
IMC imo 
TS ee | 1) 

11 dee] tome 
Sal wwe 

17. 1N 4 tom 
1 tA 
ee oy 
TN Ne 
emer | |) 

14 tb ce 
441 4S 
so 4 40 
>17s Jeu 


Aniertoan Malting 

Vin Matting Ist pf 
Am Smelt) & Ket. Co 
im Smelt & Lito pt 
Vin Smelters pl \ 
\inenmean snuff 

Anmemcan snutt pe 
Lin. Steel 
Amer. Suxzar lef. Co 
(‘opt 


Foundmnes 


Am sugar Kef 
Am Sumatra Tohaceo 
Am. Sum. Telmceo pf 
Are Tel. & Calle 

Vom. Tel & Tel. Co 

Leneer, Tohaooe Co 
Ac: Tole to. pf 

Amerkan Woolen Co 2¢800n 
Amer. Weolen Co. pf. 404000400 
Am Writing Paper pf. 12400.000 
Am. Zine. L& S.¢825) 4 S28 0000 
Am Z.L& SpriBl5+) 2 4Al4m 
Anacon. ¢° Moe CRO 1TIG Se oo 
(S10) OLR 
(joods. 14,816,400 

1 


new 


Assets Heuliza 
\sscciated Dry 


As. Dry Goods Ist pf. 12.710.900 
An lors Goods 2d pt. 64s cam 
Associated Onl $49 40 o Cotte) 
qr Top. & Santa Fe]. Sheew 
At. Top. & S. FL pf. .124. 198500 
Atlanta, Hirm. & Atl. 340.400) 40 
Atlant Coast Line 7400 
At. diulfa WL. S. 8S. 14.908,400 
4G &W ESS pf 14,979.00 


mee 
SO ae 
Baltimore & Ohio. 1.314.800 
Raltimore & Obie pf GOGO On 
Rareett Co 146.227 
Rarrvett Co. pf 7.710.S00 
Ratopilas Min S081 0S0 


} ae AAWEN Lae, 
talkdwin Loco. pf 


( $20 ’ 


Rethiehem Steel 14 NR OOo 
Iheth St cb Bot. efs 44.585.000 
ethic hem Steel pf 14.9008 000 
tieth Steel “YY pf. Seri 
Reeth Fisheries ..¢sh.> 24.070 
Breckisn Kdison 4. 1N4, 4400 


Rrookivn Rap. Tr. Cae. 5S.01 100 


Bo. T. cers. of dep. 16,428,900 
KBrookiyn tnron Gas 18.400.000 


ttrown Sho «. saiaids ana 





rown Shee pf. 


itruns. T. & RR. See 7.000 000 


biuf.. liech & L'itts 10) 0 
Burns Brothers . TANTO 
Rush Terminal 4.413 wo 


Butterick ('o 14.447 200 





Butte Cop. & Zime(®5>) 2.680.700 
Butt« & Superior (£820) am 
YAILIF. PACKING (sh.) 7 


Calif. Vacking pf 
Petroleum 
Petrol. pf 
(S10) 


‘“alifornia 


‘ablifernia 
‘nlumet & Artz 
‘anadian Vacific 
‘anada Southern 
‘ase (5.1.) The 


M.opf 


(Central Foundry pf 3.3 
Central Leather o. 
Central Leather pf.. i. 07 en 


27.456. 500 
14,000,000 


Central of New Jersey 
Central So. Am. Tel... 


errodelascoCop. (sh.> NES 2% 
Certain-Teed Pr..(sh.) 5.000 
Certain-Teed Pist pf. 3.225.000 
(handler Motor 7.000 000 
Chesapeake & Ohio... 62,792,700 
Chicago & Alton..... 19.588 300 
Chicago & Alton pf... 179.492.0000 
Chi. Great Western. . 37,499.N00 
Chi. Great West. pf... 37.206,G00 
Chi.. Mil. & St. Maul..117.411 380 








Last 
1 Pate 
I’aid 

Mar 1 ” 
fox B “Se 
Ver 1 " 
Mar. 14. “19 
Jat 1 " 
Apr. Is, “1 
Apr. 15, (1D 
Agr. 25. °19 
kets 15, 14 
Ager 1 BD) 
Jan ot i” 
Ape 1. °1s 
Mar. 31 W 
Mar 31. 19 
Ape .. “ 
Ay 1. “1% 
apr. 1, ‘1% 
Mar 1. “1% 
T dene 2, *§% 
Mar. 15. 19 
Aye :. *S 
Apr 1. °3% 
Jan. -%&. °39 
Mar. 731. “1% 
Apr 1. "as 
Ap os. ° 39 
Apr. 21. °3% 
Aur 1s 
Mar. 15, "1% 
Mar 1, °3% 
Apr 1, “19 
Apt 1. "1% 
Aftu 1. 19 
Mar 331. ‘1% 
ioe. =. “ 
Apr =. “7? 
Feb. 1. °19 
Mar. 1. ‘1% 
Mar 1. °a9 
Apr. 15. "19 
Mar. 1, 19 
Ap 1, "19 
Apr. 1%, "1% 
Apr. 15, "1% 
Apr. 1,°13 
a he > 
Feb 1, 19 
Feb. 24. °19 
(bet 1, "13 
Mar 1, 1% 
Mar. 1, ‘1% 
Apr. 15, ‘19 
Mar. 1, "1% 
Feb. 1. °19 
Jan. 1, "1% 
Fel, ee 
Apr 1, "19 
Jan 1, °s 
Jan 1, ‘19 
Mar 1, “99 
Mir. 1, ‘19 
Am 1, ‘1% 
Apr. 1, “19 
Dec. 31. OT 
Apr 1. "19 
Apr 1, "19 
Am 1, "19 
Apr 1, "19 
Apr 1, *39 
Mar 1, ‘1% 
Jan. 2, "1S 
Apr i, 19 
Mar. 1, "14 
Feb 19 
Feb. 15 19 
Feb. 15. ‘19 
Jan. 14. "19 
Sep. 1, 16 
July 0, "1S 
Sep. 28. 17 
Mar. 15, “19 
Apr 1, °19 
July 1. °18 
Ap 1, *1% 
Mar. 24, “1% 
Apr 1. °1% 
Fel 1. "19 
Apr 1, ‘19 
Jaa. 15. 19 
Feb. 1, ‘1% 
Apr 1, "19 
Feb. 1. °19 
Apr. 11, "19 
Mar. 1, ‘19% 
Jan. 28, ‘18 
Apr. 1, ‘18% 
Apr. 1.°19 
Dec, 31, "18 
Jan. 16. “11 
Feb. 15, 10 
Jan. 2, ‘19 


Total Sales 
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tt, «4 “1 
2 Wy, 
1. F) linn, 
re PJ 
rer ‘) 
= “) jal 
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Sm 4) 7a, 
wy 


iz 4 
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Je yy 1H 
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Is. y ho 
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1 
Siw 
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1 ; 
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ty Q 
1% YQ ea 
1% qy TN 
1% Q WY 
2ty SA ba 
bia ARK 
31g SA ws 
7 SA 1284 


1250—6Q ret 


1 20s, 
Re SA 
2 SA 47% 
= SA 4h 
- «& 
13%, Q 13315 
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2% Q ti% 
24. YQ 76 
1% = & 97 
2 Q 10s 
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2 Q 
I . 21% 
‘ 23 
I, Q Ny 
1% Q Ny 
IX wy 
sy 
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iD Q ey 
” SA F 
ba} 24 
Whe 7% 
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#1 Q 4514, 
1% Wy 
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3% Q Gy, 
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1% SA 4 
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1% YQ i 
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3 y 1% 
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1 se Ay 
Pe 
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Last Week's Transactions 
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B41, te ta, + 1 
7 mi, reo + Me 
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: $a, ble le 
sh = = 4 
“IN 
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tN 
7 
77 - TO4, Jiy 
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wh, 97 hs e 
itr. ht ie ly 
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ails As Wily i 
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NY ba] bat) 1 
arn 21, 2714 "i 
wae 14mH, #1, m1, 
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t i im, “Hy 
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>4t x? Hy 7, 
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F : y > 
1m 161% 164% + 1% 
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714% 9% 71 3 
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Hi 4 Hi 
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Mh, HO, 100% 
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New York Stock Exchange Transactions — Continued 
_ — ~-Yearly Price Range Ameunt last Dividend ia eed Tran-actions a 
1917. ivis Thi~ Year to fate STOCKS Capital Loate er 3% 

High. Low High lam Hist Lhate lam Thats Stock Listed Paid Cent. ried First Hig Chang: Sales. 
151, ty Sos, «tat, 7. Mar. W @ty Jan. 21 Chi. Mil. & St. 8. pf. 1G 2740 Sep. 4 17 31, SA 43s To ty 2 
124 N 107 Shi, Hs Mar. 12 Wye Jan. 21 «hi A Northwestern. 145,165,810 Age ‘: “> 1% = Y wm “> { * 1.010 
WO INTL NT or) ret Jan. 3 (1531 Mar. 10 Ch: & Northwest. pf... 22595. 10000 Ager t. “9% 4 1) 1 

‘ TA, tis OS, Apr. i is Agr. 10) Chi ttmeumatn Tool GASUNA Jan 25. 1u IM 864) a P 

PS. 16 '- 86S, M3. Jan. 3 Site Jun. 29 «*..8%. €. &9*. tem. cfs. 74,936,000 oe wee —* 1, 1700 

44 &S Tt, St, Jan. S$ Ty Jam. QPL 907 phtles. SYN a) Thee 1S Mm Ba Ti ‘ 71, > 100 
ar ren MM; Jan. & Gy Jan, 2) CLES 1) piitles. 24.910.100 Dee 21, 1s °° SA (m (i 1 line 
7 bad is SS oJan. S Gilg Apr. 16° ©, Stl9". Minn) & ©. ISG TA0) Feb 2a. cie 2, SA th h , 41m 
126 1lt 110) 14m) Mant §$ WHY, Jan. 15 ¢., St. P.M. OO). pf. Vee Feb. er, “1% $I, SA (ny ’ 
1%, 24 144, M47. Mar. 2S 17% Jan. 21 Chile Copper (k25) 254) waa 3 by 2400 
bats 47% olay SA Ape 7 iwi Feb G6 Ching Copper CR) 4.340.260) Mir. 30. CED rer Q 4] 7) le 1400 
24 4 6 Wty Feb. 27 Feb. 19 Cleve. 0. Co a StL. AZ Sep 1, le 2 * oy aN) 
Hy m4 ~N3, rm Jan. 16 of Apr 2 £4 ...©. ee. Se GS SM Ape UT ae I, & th “2 wn 
BU, oe ne “GSI, Mar. 17 *GS1g Mar. Vd Cleve. & Litt... CRM) 1B pees er eS :. an i, « 
i th 4:53, mo Jan, 8 GAL Feb. 27 Cluctt. Peabody & Co. YS.0090,100 Aq . 1% «6 4 It, hae 
Mi. OK We WS Jun. 25 1ASty Jan S Cluett, Pea. & Co. pf. F000 OE Naor 3. °3% 1y 6 1444 4 1 lim) 
aA, nti, 34% 47, Apr “ 43, Feb. 1 Colorade Fuel & fron. 34.25 008) Fete 2a is . j 13, 6.200 
Wt “lol = *1tl [100 Apr. 6) («10D Jan. 1 Colt. Fuel & fron pf. 24 Fel, YO 14 8 Q 
is 274, Is YS4, Mar. lt 19% Jan. 2 Colorado & Southern 210MM Dee S11 1 - fi" 
17, a 17 -4t. Mar. 21 iN, Jan 3+ Col. & South. Ist pf S.A Dee TTS = 
422 is i Ws. Mar. 3 im = =6OFeb 4 Col. & South. Ld pf. SO Dee UT IS j 
207% 14% =S% 57. Mar. IS 31, Feb 1 Columbia Gas & Blec SO 1 Bei 15, 719 1 ) 1, 10.20") 
a4 oH of 73, Apr i 373, Jan. 4° Comp.-Tab.-lec Co 10,482.70) Apr. 10, °19 1 y 
444 MEAL NUS IS Fel. 27 S7'q Jan. 27 Consolidated tias TOO. Mar 1. 19 3, «6 Th { Tm 
7 in Tz S% Jan. 2 oe Apr & Con. Int. Cal. M CR10)) 4.295.090 dune 1. "1s Te ‘ iM) 
raf Ww tiny SJ, Mar. la (I, Feb. 10) Continental Can Co Peer et ee 1. °3% It «6 7a rL i 1 eer Tt) 
a7 17 BL) 111, Apr. 19 14%, Jan. 3 Continental Can Co.pf, 44579400 ayy 1.°149 1%, « HIS a) U1, 21, 300) 
BAS ta 14 71%, Apr. 1% os «Jan 3 Contin. Ins. Co. CR) 1000.90 Jan ~, "19 S24) SA m 1 ! “bly om 
Is A, = PUTS oly Apr. 19 46 Jan. 21) Corn Prod. Nef. Co r «d ‘uw iT Jy | TH OD 
SS', 0 Tet My WS Mar. 1) We Jan. 25) Corn Prod. Nef. Co pt Apr. 15, "1% 1%, «9 Mh ti Lie ert TD) 
42 wis “4 is Mar. 15 is Mar. i (rex Carpet Co ; lee. 14. 7°18 * SA 

ear 3 . pa 2 Ap ” vu Ap % Cripple Creek Central June “1s 1', " ; 

91%, ina, Tit, a WM, Mar. 4 2% Feb 7 Crucible Steel Co re ans Tre ay G7 7 MD 
117% ; 14, Mi a) Mar. 11 a1 Jan. 2 Crucible Steel Co. pf Mar. 31, "19 1%, 4) tH4! M4 , a, me D 
ai it, «01a 1285 W453, Apr. # Vt dan. 7 Cutan-Amter. Sugar Age 1. *3% 71. « «19M 4 1 
17, | ht be) Ww 105% Apr. 11 11S, Fels 4 Culban-Am. Sugar pf ‘ Apr 1. "1% 1%, «4 

oe) ee oJ “4 3 $15. Jun. % BL Jan. 27 Cuba Cane Sugar.dsh.) CLR tame 2 4 ’ $f 440m) 

94, 74%, baw) sedan. 9 Gy Mar 1 Cula Cane Sugar pf 00H Ager . “is 1% 640 rn , 13, 12400 
TC 5 “ws MS Apr. 3 M8 Feb. 17 FQRERE & CO. pf. STAN2S 00) Mar 0M 3, ’ 
it, ST 1193, 14m Meet, Mar. 12 11 Jan. 20 led. & Hudson 12.4000 Mar. 20, 19 % @g LE " » " 1am 
zs Get, 185 Ins 23, Jan. 2 WT Mar. WN Del. Lack. & WR 42.2774 Apr. 21, 119 = QQ  o1s0 1H) 

17 rr 7 ys EA ma, Jan. 14 34, Jan S Denver & lhe ¢irande 2S 000 L000 Ley j j ly 1S) 

41 Le 135, ny 8, Feb. 26 Ht, Feb. S Denver & fie Gr. pf . Jan. Wo. 11 =! r 6 ~ 1.100 
4 m2, «lhe 4s Wz’, Apr 1 #210 Jan. 2 Detront Edisenm.... 2. TAN Apr. 15, "19 “¢ 4” 12 
ima, om ime Mt a Ayer 7 “) Feb 24) Detroit United Ry... 15,000,000) Mar. 1,19 2 Q 4973 ' i 13, ne 
$ be 1) bbe) “Ihe 8 69*115 “11:3 Fel) US *110 Feb. 26 tnamond Match — iM Me Mar 15. 14 4 3 

24%, Ory lo 6 145, Apr. 11 1065, Jan. 31) Dome Mines ($10). Linen June 1, 17 soc 14 { { ly, + (nn 

m3, = 1 Sig : Jan. 2 23, Feb. 21) Toul, Seuth Sh. & At. 12,400,400 

it > Sty 14, m Apr Ss > Apr S Toul. S Sh. & At. pt. 1091000 10009 

oF 7 $s 71 Mar. 24 ~~ Feb. S Ki STOR BAT 145, D280 Smee Ager 1‘ 1 ‘3 

381, 1S 22 20%, Jun. 7 Zi jan. 3 Etk Horn (ol CRO) 12,000,000 Mar. 106, 519 Tle «6 7 o. TLD 

B44, Uy 14 1S Mar. 10 19%, Jan. 21) Erie ; 112,4N1 fh sere aac ; Ly MM 

44, 1s3, J 54m +f | Mar. 3 245, Jan. 21) Erie Ist pf.......... 47.04.00) Feb. 20, U7 r 4 27 ; H law 

108, 0 ly 181 ~ Jan. 14 7% Apr. 3 Erie 2d pf..... 1G OO Apr. 8. 07 2 s Nt, * am 

2Hty Si : 4 bs Apr. 11 M1, Feb. to Fev MIN. & SM... 6400 0000 Jan. 5. ‘oo 1'., ‘ 

4% IS 440°0«27 HP, Apr. 11 730 CU Jan. 20 Fed. Min. & 8. pf. 12,000,000 Mar. 15, 1% 1% = 6 Sh 4 i "aM 

vw, 2 3 a) 4% Apr. 14 3Stg Jan. 7 Fisher BedyCorp.(sh.) 2080000 ata ‘ct (4 ra 1 we 
be rp bs iLL lim Apr 11 1 Fet. 10 Fisher Body Corp. pf 1.714440) Fel, 1, ‘19 13, ‘) 1im lin 1m5, 4 SO) 

411, ws bi) pst $a, Mar. 3 ole Jan. 221 G** N.W'MS &W.(sh.) 800,000) Feb. 15. °19 $1 Q 2 ‘ 3, le 21NGO 
ert) et 1S Wi 1 Apr. 17 MS. Feb. 15 x General Chem. Co. Mi5IS 2a) Mar 1m = Q 17 13 17% ‘3 10 
113 1ims HME, 86g 1S Feb. 14. 1085, Jan. 17) General Chem. Co. pf. 15,207,108) Ay 1, °39 It Q TH lin 104 i) 

4i%- My nS HM oly. Apr S 7 Jan % General Cigar Co. 18.104 000) Fet 1, °39 1 {) “a ’ Ps ity 6.20 
1045, YR 1h 4% «904%, Apr. 4 103 Jan. G General Cigar Co. pf. 5,000,000) Mar. 1, ‘19 1% Q 14st, 

171%, 118 IR, 127% 164 Apr. 10 144% Feb. 2 General Blectrie......11S088.4000 Apr. 15, °19 2 Q 161 134 1451 % 11, 
401, Ti, Wt 106%, IN Apr. 140 1INtg Jan. 21) General Motors Corp.131.440,900) Feb. 1, 19 3 Q 1%6 IN IN, 14, 

bs 724, S 7% #444 Apr. 14 ww Jan. G Gen. Motors Cerp. pf. 19,6SS400 Feb. 1, "19 1%, Q 443 ‘ 24; ” 

a on ; 04% Apr. 14 Sly Feb. 17 General Motors deb.. PONTT O08 Sakis (775, 4 2%, 4A 

61, Pty batt) 2s a1%, Feb. 27 Me Jan. 2 Goodrich (RB. FL) Co... GO.000.000) Feb. 15, (19 1 Q 7 ( 7% % 

112 912, 144 MG 14%, Apr. 16 HES Jan. S Goodrich( BF.) Co. pf oer RL ee 1. ‘19 13 q 108 1(e 1(mor, 1, 

w2, Nay 74 “> Jan. 3 rer) Mar. 21) Granby Consol .. 1,001 900 Feb. 1, 19 21 Q G7 GT ly 
118%, 7, Wt, Jan. 2 SO Apr. 1 Great Northern pf... 240.477.8000 Feb. 1, 19 1% Q wm“) 2 

BRA Ora, Bit, Dy 4% Mar. 12 314, Jan. 2 GN cfs fororeprop.(sh.)1 500400 Dec. 17, "1S 2 > 41" $ 423, 13% 

47 3 nSI, = INI 141. Jan. % $0 Feb. TE Greene-Cananea ..... 48,781,200 Feb. 24. 1% £1.50 Q t iw x, 

174, 4 1” S 1) Feb. 2S M4 Feb. 1° Gulf. Mobile & North. 7.468.300 » s %, 

4 2K tly ~~ j tts Feb. 2S 314, Jan. 16 Gulf, Mobile & N. pf. 7.4453,500 , 5 . the 
137 rr W194, FxRa, G1% Jan. 3 49%, Feb. S Gulf States Steel... DD14000 Apr. 1, 19 2% Q is tty 4 1.4400 

7 31%, per 37 JO Apr. 7 4% Jan. 7 FI ARTMANN CORD. 12,000.40 Mar. 1, °1) ™% 4) 7 ‘ i te eK 
40 27! 491, 34 wy Apr. 16 ) Feb. 6 Haskell&Barker(sh) 206.190 Apr 1, "19 $1 ) “ant rib hy 33, pe |) 

ie ne 10m, *100 WT) Feb. 19 107) Feb. 19 Helme (G. WW.) pf.... 3.964.200 Ape 1, -19 1% "% 

1313, ba] bt Oe is 100 Feb. 26 4 Jan ~ Homestake Mining ....25,116.000) Mar. 25, 19 Hh: = =M m~ 
1062, MG Wi, «=692 wee Mar. 2 % Jan. 21 LLINOIS CENT. ....108,296,000) Mar. 1, °19 iy, =6©Q nm L ‘ry % “ny 

OH, 3S DSts 411, 32% Apr. 7 #21, Feb. 6 inspir.Con.Cop. (820) 23,680,242 Jan. 27, 19 bd Q is ’ it, a 13.200 

1714 ay #1, 4%; Tle Feb. 24 t4 Mar. ZS Int. Con. Corp. .¢sh.) MTT - P : } $7 1, 4.00 

72, aut, 474, 17% 24 Feb. 24 11% Mar. 2% Int. Con. Corp. pf.... 45,412.00 Apr 3. "$6 i! 1 1} ‘y 2.1499 
21%, 7% 19 10 715 Apr. 10 WwW, Jan. 2 Internat. Agricuttur.. 5,88N,700 ©2202... “) 1 a0 3,000 
tert, = =tity i 38 77)0CU Apr. 69 iS Jan. 4° Internat. Agricult. pf. 10.594.500) Apr. 15, '19 1% Y 7 it tits It, 3, 7 

121 1n4 | Py 4 Apr. 1 11%, Jan. 21) Int. Harvester (new). SO.000,0000 Apr. 15. 19 11 @ 1274 i: Mn, Py, TS, SOM 

- oh 116 107 WS Jan. 1 5 Feb. 18) Int. Harv. pf. (new). 60,000,000 Mar. 1. °19 13 Q 16 11¢ 114s, oy, 10 
36% 7%, 33 21 3% Apr. 16 21% Jan. 31° Int. Merc. Marine.... 39.230.900  ........ SL 547% 43,0 So Hw 
11, «RES, Dg NRA 118% Apr. 156 923%, Feb. 10 Int. Merc. Marine pf. 48,867.200 Feb. 1, 19 % SA 115 it 175, 4% = - 208,740 
47%, S44, a) 27 Wa, Jan. 3% 24%, Feb. 3 int. Nickel CR) 4OSAG ST) = Mar "19 ic =6Q Ai ble 3% 140,500 

49% =1N1, $s 24h 48% Feb. 27 MQ Jan. 3 Internat. Paper Co... 19,887,400. — ' ‘ ‘0 1 17% 2% 1, 74M) 
We TA BL) bt) 9Sl, Mar. 10 St, Mar. 10 Internat. Paper pf... 2Ab40000 Apr. 5, (1D 1! Q WS, 

Ti', THNy fig OS Ty Mar. 10 2 Jan. 13 InteVaper pf..stamped. 22.948,400 Apr. 15, "19 1 ‘) re Te 3, 14H 
& D4t, Rl', S3 .0lUCMMar = 3 x30 6OFeb. 18 International Salt.... 4.785.100 Apr. 1, °19 I Wy v4 

6, 3 De 2% 44 Jan. 7 21, Feb. 1% Iowa Central 1,420,400 . 

7 31 “Nn, ae is Mar. 15 pi | Feb s gure Wh: tecee 12,000.00 ; - 414 { 3s 43,, 10) St) 
112 90 971, &X& 91 Mar. 6& SO Apr. 17 Jewel Tea pf.. 3.760.000 Apr 1, “29 13%, «© SN x! G 1S 
Bi% IB, A Nite BI Feb. 27 16% Jan. AN. CITY SOUTH. 30,000,000 |... 1% 2 1% 11.900 
BRI, 4 TM, 45 *i7% Mar. 4 4 Jan. 21 Kan. City So. pf.. 21,000,000 Apr. 14, 519 ! Q re wh, 2H) 
by a) bo) Ww a 7% Apr. 17 1H Apr. 5 Kayser (Julius) & Co. G.570,000 Apr. 1,19 , Q 106 1 2 117% 12% 1.1m 
Gi, 36% 2 41 124% Apr. 14 GS Jan. 21) Kelly-Spr. Tire ($25). 4,906,000 Feb. 1.°19 $1 Q 120 i 1 By | «27,300 
bd Tj wn, 8 T65, #57, Apr. 1 M1, Jan. 3 Kelly-Spring. Tire pf. 3.407.100 Apr. 1, 19 1% 6©Q H444 ; 

30 21 ar) 245 iz Apr. 19 3H Jan. 24 Kelsey Wheel ....... i Mi ‘ 42 “ MAM) 

R1 7a ~ 81 A) Feb. 2 SY Jan. 15 Kelsey Wheel pf..... 8 1NG HM Feb 1, °19 1% «©Q + v2 22 1 
Mm, 26 414%, 29 335, Jan. 320 29% Feb. 12 Kennecott Cop...¢sh.) 2.786.953 Mar. 31, “19 iitk = =Q 1 os % 12,440 

h 4% 45 3 ty Feb. 24 Yt Jan. 24. Keokuk & Des Moines 2.400.400 ...... 5 3 a ; 
i ~ } 9 Apr. 11) 8) Apr. 15) Keyst. Tire & R.($10) 1,723,720... or " 91% 2% tS 00 
Wwe bs WIN% Apr. 4 106% Jan. 2) Kresce (S. 8.) Co.... 9,999,800 Jan. 2, "19 714 SA 11 

sta a 106 104% 1965 «Feb. 4 «#106 Feb. 4° Kresge (S.8.) Co. pf. 1.995.400 Apr. 1, ‘19 1% Q 1G 
tho 43 Gy A 445 Mar. 24 @) Jan. 21) Kress (S. H.) Co.... 11,885.00) Feb. 1, °19 1 Q (Ht, 

107% «9 1s, 10 17% Feb. 26 WO Jan. 14) Kress (S. H.) Co. pf. 3.508.500 Apr. 1, 19 1% Q 1445 ; 
1087, Gs 915, 653, 72% Mar. 1 Gt, Jan. 21 ACK. STEEL ©CO.. 325,097,000) Mar. 31, "1! 1% Q «Gs +S, 71% + & 2.400 
13% 0 4 bd S Jan. 21 Hy Mar. 4G Laclede Gas Co... 10,700,@n0, Mar. TN, "19 1x, Q 7 

Wire Ry 11%, 7% 9, Jan. 2 7 Feb. 26 Lake Erie & Western 11,810,000 ........ a 7 3 
53% «317% ps) 18 4444 Mar. 4 140 OApr 1 Lake Erie & West. pf. 11,840.000 Jan. 15. ‘08 1 7 7 —1 00 
3 104, 24 12 28% Apr. 10 21) Jan. =! Lee Rub. & Tire.(sh.) 100,000 Dec 1. 16 Tbe 273 27% + & 3.000 
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New York Stock Exchange Transactions —Continued 


———_———-Last Week's Transactions—————_, 








————- Yearly Price Ranges Amount -—Last Dividend—, 
1917. 1945. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
TH FO% GY 5d% 57% Jan. 25 54% Apr. 19 Lehigh Valley ($50).. 60,501,700 Apr. 5,°19 $1.25 Q & 54 53% 53% — % 6,500 
281 1 205 1fA% 224% Jan. 7 201 Apr. 1) Liggett & Myers..... 21,496,400 Mar. 1, '19 +3 Q wi 201 201 201 —4 300 
125% 97% =+&213210 Wu 111% Jan. 9 107 Jan. 27 Liggett & Myers pf.. 22,512,200 Apr. 1, '19 1% Q 111 111 110% 111 + 400 
27% 12% 45% 17% Di% Apr. 17 Hi% Feb. 20 Loose-Wiles Biscuit... 6,040,300 3 ........ oe an 47 4% 47 7% + 65% 6,500 
93 ROly 94 &2% 100% Mar. 11 94% Jan. 10 Loose-Wiles Bis.1st pf. 4,866,200 Apr. 1, '19 1% Q 100% 100% 100% 100% Me 100 
62 Ha) o6 53 10)=60 Apr. 17 «94 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, "15 ™ .. 109% 110 109% ~=«i110 + 1 300 
2320 «145% «2000 144% 168% Jan. 16 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 Apr. 1, ‘19 3 Q 1 151 147% 150 3% SOO 
1204 100 110 9S 100% Feb. 21. 107 Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 Apr. 1, "19 1% Q 109 109 109 100 + 1 21) 
133% 108 124% 110 119 n. 13 113 Mar. &S Louisville & Nashville 72,000,000 Feb. 10, °19 3% SA 117 117 117 117 + 1 100 
3% =o 78% 70 73% Feb $ 70 Jan. 22 M: ACKAY COMP’S.. 41,380,400 Apr. 1, °19 1% Q 70% 
67% Hi% i a7 4% Feb. 20 (4 Jan. 15 Mackay Comp. pf. 50,000,000 Apr. 1, °19 1 Q . = OA . 
129%, 93% . 1% TRY SS) Jan. 2> 70 Mar.2S Manhattan Elev. gtd. 57,823,600 Apr. 1, °19 1% Q TF 76 TH 6 +1 300 
- oh 87 TS 7% Feb. 17 70 Apr 1 Marlin-Rockwell (sh.) 67,900 Apr. 11, 19 $1 M ca ee ak mu : eae 
60 mM ty) 40 Pe | Mar. 1 2 Mar 7 Mathieson Alkali..... 5.885.700 Jan. 2, 19 Tie Q es out a 30% a ene 
61% 19% $2% 25% 41% Apr. 19 26% Jan. 22 Maxwell Motors .... 8,976,000 July 2, °17 2 - 39% 41% 38% 105% + 1% 8,400 
74% 49 (0% Ye Mar. 14 50% Jan. 22 Maxell Motors Istpf. 12,882,200 Oct. 1, '18 1% Q 67% 68% (H% 68 + %&% 4,0 
40) 18 32% 19 14 Mar. 14 19% Jan ’ Maxwell Motors 2d pf. 7,0°9,900 July 2, °17 1% . Bw 32 30% 32% + 1 2,0 
“66% 43% wy 47 SG Apr. 17. 60 Jan. 2 May Depart. Stores.. 35,133,300 Mar. 1, ‘19 1% Q 76 S6 76 SD + 9 11,6 
107%, 98 104 OS 10S) Feb. 27. 104 Jan. 2 May Depart.Stores pf. 7,012,500 Apr. 1, 19 1% Q oa me a 108 We Tey 
Way «67 14 7 INT Jan % 62% Jan. 23 Mexican Petroleum... 56,135,200 Apr. 10, '19 2 Q 182% 189% 182 1IS7% + 6% 113.9 
97% %&S1% 107 ST 108% Apr. 19 105 Feb. JT Mexican Petroleum pf. 10,795,200 Apr. 1, °19 2 Q 108% 108% 108% 108% + 14% 1 
43% 25 33% wey 24% Apr. 7 21% Feb. 7 Miami Copper ($5)... 3,735,570 Feb. 15,°19 $1 Q 2% 2% j%3% j$j3% + % 2,64 
1200 #80 "05 *SOlg “v2 Jan. 9 *982 Jan. 9 Michigan Central .... 18,738,000 Jan. 20, "19 2 SA aa PS - *92 a - 
67% 39% 61 41 iS Mar. 10 40% Feb. 7 Midvale St. & O.($50). 100,000,000 Feb.. 1,°19 $1.50 Q 47% 417% 45% 45% + 1% 23,72 
32% 6% 15% 7% 12% Feb. ZS 9% Jan. 21 Minn. & St. L. new.. 24,596,800 ........ oa ne 10 10% 9% 9% Ly 1,3 
119 TH% 97% SO% 91% Mar. 13 So% Mar. ZS Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, '19 3% SA .. oh a S94 me 
17 114 NS = 105 *110)0=6 Apr. 2 °106 Feb. 19 M., S. P. & S.S.M.pf. 12,608,400 Apr. 15, "19 3% SA .. ae os 110 
11 3% 6% 13 7 Feb. 27 4% Feb. 10 Mo., Kan. & Texas... 63,300,300 0 ........ ys ia 6% 6% 6 6 ; € 
20% 7 18% 6% 14% Feb. 27 S% Jan i Mo., Kan. & Texas pf. br 3,000,000 Nov. 10, '13 2 oe 11 11 11 1} % 2 
34 19% 31% 20 27 Jan. 3 22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400  ........ P 23% 23% 22% 23% — % 6,8 
fil 37% t 41 4% Jan. 3 40% Jan. 21 Mo. I'ac. pf., tr. cfs.. 47,365,000 3 ........ 7 its 1% 1% HOw Ww%me— & 5 
100% 58% S1l% ti 7 = =Mar. 3 6% Mar. 28 Montana Power ..... 40,683,300 Apr. 1, '19 1 Q.. sia ae TO% 
7% %% Hm 9 145% Feb, 24 105 Jan. 22 Montana Power pf.... 9,700,000 Apr. 1, "19 1% Q nia rs e 106 
77 TH% 7 70 71% Jan. 21 71% Jan. 21 Morris & Essex ($50) 15,000,000 Jan. 2, '194$2.12% SA ~ aa ee 71% ‘ oq 
139 §3=64129 119% 117 1s) 6 Feb. 2606114 =«~Feb. 5 N*: ASH., C. & ST. L. 16,000,000 Feb. 1, 19 3% SA .. a aa 114 sis 
35% 2% a 26% 39% Apr. 10 29% Jan. 2 Acme Co.($50) 24,766,850 Mar. 1, '19 Tse Q 38% 38% 37% 3S : 2,7 
22%, 70% 10% 90 2)0CWMMaar. 200 100) Jan. 3 sari Biscuit Co.. 29,236,000 Apr. 15, "19 1% Q 121% 125 121% 124% +2 3.5 
127 1H 14 LILA 121 Mar. 14 115% Jan. 14 Nat. Biscuit Co. pf... 24,804,500 Feb. 28, '19 1% Q 118 118 118 118 + 1 4 
81 mM 67% 7% =606Apr. 2 70 Jan. 2 Nat. Cloak & Suit.... 12,000,000 Apr. 15, 19 1% Q : fe 3 76 
112% 100% 104 100 105% Apr. S 103% Feb. 26 Nat. Cloak & Suit pf. 4,420,000) Mar. 1, "19 1% Q ¥ os re 105% . ee 
39 13% 21% I} IS% Apr. 7 14 Feb. S Nat.Con. & Cable(sh.) 250,000 Oct. 15, 17 $1 ee 17% 18% 17 17%+ % 5.500 
46% 2 Hy BT% 0% Apr. 19 45% Feb. S Nat. Enam. & St. Co. 15,591,600 Mar. 20, '19 1% Q i6h% 59%. «56% 590% + 3% 7.800 
99% Mr, 991%, SS WM) Mar. 31 4 Jan. 11° Nat. En. & St. Co. pf. 8,546,600 Mar. 31, '19 1%- QQ 100 100 99 BD 1 GOO 
6% 37% HOY 514 73% Apr. 17 t+ Jan. 11 National Lead Co.... 20,655,500 Mar. 31, ‘19 1% 70 73% 70 72 1. 2? 7.000 
114 i) 1O5%y = 9% 110% Jan. 25 107 Jan. 3 National Lead Co. pf. 24,367,600 Mar. 15, '19 1% Q 100% 110 109% 109% — Y 300 
8 Hy 103% ho ‘4° Mar. 10 5% Feb. 6 Nat. R. of Mex 2d pf.124,626,! chy SERIA OES - ae 9 °°» &% “= ~& Se 
26% 16 21% 16% 17% Jan. 3 15% Mar. 18 Nevada Con. Cop. ($5) Mar. 31, ‘1% 37%c Q 16% 16% 16% 165% us 3,400 
36% 6% 3% 7 3% Feb. 26 28% Apr. 10 New Or., Tex. & Mex. 12.235.900  ........ re oe 30% 30% 29 29 % 100 
156 98 139 98% $115 Mar. 14 91% Feb. 3 New York Air Brake. 10,000,000 Mar. 21, '19 2% Q 110 112 110 w= | S00 
1085, 62% 845% 67% 77% Mar. 12 69% Jan. 21 N. Y. C. & Hud. Riv.t247,849,800 Feb. 1, ‘19 1% Q T4% T4% 73 7 — ¥ 6.700 
38% 10 34 13% 30 .Jan. & 2 Apr. 7 N. Y., Chi. & St. L.. 14,000,000 Mar. 1, 13 4 . 2 25 2 25 ie 100 
in a 6 na 7 Apr. 2 68) Apr. 15 N. Y.,C. & St.L.1st pf. 5,000,000 July 1, 18 % |...) OU 6 63 = —-F 100 
57 40 48 40 15% Apr. 10 42% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000 Jan. 2, 18 ,) J2% 42% 42% 424% — 2% 200 
21 12% 27 1814 26% Jan. 4 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, °19 21 21 20% 20% — % 200 
10 34 Ny 12 1S Jan. 8& $4% Mar. 13 New York Dock pf... 10,000,000 Jan. 15, °19 2% SA 4554 : 
*114 *104% *93% *93% +96 Feb. 17 *91 Jan. Io N. Y., Lack. & West.. 10,000,000 Apr. 1, ‘19 “a 6 ws tS a +96 coat 
52% 21% 45% 86027 34% Mar. 10 25% Feb. 13 N. Y., N. H. & Hart..157,117,900 Sep. 30, '13 aa 285% 29% oT% 25% — \% 700 
29% 17 24% 18% “21% Mar. 3 {8% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14, 18 2 é 19% 19% 19% 19% a 300 
28% 20 21% 14 1S% Jan. 15 Mar. 7 Norfolk Southern .... 16,000,008) Jan. 1, 14 Me Ad-4 as wt aa 17 ee ay 
138% 92% 112% 102 WwS% Jan. 2 108 Mar. «6 Norfolk & Western. .120,567,000 Mar. 19, ‘19 1% Q 18% 108% 108% 108 = 6 1,600 
89% 71 7 69 7 6 Feb. 21.0 «71)—Ss Apr. 19 Norfolk & West. pf.. 23,000,000 Feb. 19, '19 1 Q 71 71% 71 71% — 3% 200 
~% 39 57% 39 a Mar. 4 17 Jan. 11 North American ..... 29,779,700 A pr. 1, °19 1% Q e- o* Ks 52 o* er 
110% «75 105 SI% 94% Mar. 12 SS% Jan. 21 Northern Pacific ....247,998,400 Feb: 1, '19 1% Q 92% 92% 90% 90% — 1% >, 200 
12h al 7 D2% 5 Jan. 10 % 8= Jan. 30 Nova Scotia St.& Coal 12,610,700 Apr. 15, ‘19 1% Q 5O WY nO 50% + 2% 200 
143% 31% 48 35% 44% Jan. 3 35% Feb. 14 Qroe CIT.GAS($25) 36,739,300 Mar. 1,°19 $1.25 Q 41% 435% 41% 435% + 2% 134,500 
5 4214 46% 40 17 Mar. 17 3) 6 Jan. 18 Ohio Fuel S..($25) 19,813,000 Apr. 15,°19 62%e Q 4th 46% 4% 465% % 100 
™ 35% 13 4% “% Mar, 15 5% Mar. 18 Ontario Silver Mining 15,000,000 Jan. 4, 19 Oc Q T% 8 7 ™% + % 5,700 
+ - -- -- 11% Apr. 14 S Feb. 3 Okla.Prod. & Ref.($5) 10,000,000 Apr. 2,°19 12%c Q 11% 11% 10% 11 as 187,200 
118% «108 108 107 1ki% Apr. 14 108 Apr. 15 Owens Bottle M. pf... 7,530,200 Apr. 1, 19 1% Q HWBY 105% 168 103 a 200) 
106 51% TO% 44 oF Apr. 15 46 Mar. 3 Owens Bottle M. ($25) 10,556,900 Apr. 1,°19 Tie Q 538% AT Me Mb + ZY 3,800 
oe s 45% 40 8) Apr. 16 40% Mar. 27 ACIFIC COAST.... 7,000,000 Feb. 1, '19 1 Q 8 43 423 13 + 2% 10) 
de na ai a > Mar. 27 > =6©6Mar. 27 Pac. Coast 2d pf.. 4,000,000 Feb. 1, 19 1 Q we a nal >») a ne 
3015 18 40 23% 40 «=Apr. 15 29% Feb. 8S Pacific Mail ($5)..... 1,150,000 Dec. 16, 1S $1.50 .. 3 40 34 35% + 2% 19,700 
34% 17 27 18% ie Feb, 2S 22 Jan. 21° Pac. Telephone & Tel. 18,000,000 = ........ Pe: oe 23% 23% 23% 23% 1% 100 
98% SS Feb. 27. SS Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 Apr. 15, '19 1% Q a aie i SS 2 ae 
+ - - Ty 63% So% Apr. 16 G7 Jan. 21 Pan-Am P.& Tr.($50) 35,481,450 Apr. 10, '19 § $1.25 Q 82% S% 51% S4 + 2% 85,300 
98% ST 124% S&H HS Apr. 9 TIT Jan. ZI Pan-Am. P. & Tr. pf. 8,546,700 Apr. 1, ‘19 1% Q 146 14745, 144% 1444 — 3Yy 600 
57% 40% 50% 43% 6 Jan. 7 143% Mar. 20 Penn. R. R. ($50). ..499,265,700 Feb. 28, °19 Tie Q Hie 44% ISH 13% ly 13,600 
i. iat wea ia “7 Mar. 19 a) Mar. 13 Penn Seaboard Steel... ...0002. ccccceces fs ws 30 30 30 30 200 
106% «35 61 BOS, 72% Mar. 10 15% Jan. 22 Peoples’ Gas, Chicago. 38,495,500 Aug. 25, '17 1 oe 4914 49% 48 4N ly 250 
12 1% 6% 4h 5% Mar. 12 4% Mar. 26 Peoria & Eastern..... 10,000,000) 22.2.2... ‘ia - Ha < es 4% di ; 
36% 12 18% 7% 4% Mar. 4 12% Jan. 2} Pere Marquette...... Ree ~ ee 13% 13% 13% my — & 1,300 
73% 45 tH 2k ‘) Apr. 4 ™ Mar. 27 Pere Marquette pr. pf. 12,429,000 Feb. 1, '19 1% Q HO LU Ho 60 a oO 
57 37 nO 30 My Jan. 4) Mar. S Pere Marquette pf... 11,200,000 ........ os oe — 7 ae 40) . oe 
42 24% 35% 26 37% Apr. 19 30 Jan. 3 Philadelphia Co. ($50) 42,{43,000 Jan. 31, '19 fac Q 3% 33% 2h 37% + 2% 19,600 
41% 2 514% * 3 51% Apr. 19 38% Jan. 22 Pierce-Arrow M. (sh.) 230,000 Feb. 1,°19 $1.25 Q 50 51% 49% 51% + 3% 45,200 
98% 8&8 104 89 105% Mar. 13 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Apr. 1, '19 2 Q 105 105 105 105 t 1% 100 
ne 19% 14% 26 «Apr. 19 16 Jan. 2 Pierce Oil ($25)..... OS ee es ws 20% 26 20% 265 + 6 174,300 
54% 37% 58% 42 51% Apr. 16 45 Feb. 3 Pitts. Coal of Pa..... $1,025,300 Jan. 28, "19 ™%™ Q 49 51% 49 50 + 1% 16,300 
90 74 85% 79% ST Jan. 9 85% Mar. 17 Pitts. Coal of Pa. pf.. 34,970,100 Jan. 25, '19 1% Q im NT N6%e ONT x "200 
x oO 58% 46 9 Mar. 5 45 Jan. 21 Pitts., C., C. & St. L. 84,516,100 Jan. 25, "19 2 ek de ee 19 ah A 
160% M4 130% "124% = *144% Mar. 18 *134% Mar. 27 Pitts., Ft. W. & Chi.. 19,714,285 Apr. &, ‘19 1% Q re oe .. = 134% 
102 87 98 90 % ~=69—Feb. 11 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 Mar. 1,. °19 1% Q bs ne a" 98 a 
35% 18% 40% 22 10% Feb. 27° 34 van. 21 Pitts. & West Va.... 2¥,04Z,20u........ oa .. oO St SS 366+ ~=«%~~~«9,900 
68 53% 82 a1 S3. Feb. 27) 79 Jan. 31 Pitts. & West Va. pf. 8,958,200 Mar. ‘1, "19 1% Q 80% NI 0 80 1 "400 
26% 17 20 15 14 Jan. 10 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 Apr. 1, 19 Ze Q a an re 13 7 
83y% «449 73 hy 77% Mar. 14 58 Feb. 11. Pressed Steel Car Co. 12,500,000 Mar. 4, '19 2 Q 70% 72% TO%, 72 + 1% 7.700 
107 90 100 93 Ot Jan. 14 100 Mar. 3° Pressed St. Car Co.pf. 12,500,000 Feb. 25, ‘19 1% Q iui ae a 101 
1310 97)s100%) 8H 91% Jan. 7 §82 Jan. 31 Pub. Serv. Corp., N.J. 29,999,600 Mar.31,°19 1% Q .. ie it NG ol =: ee 
167% 106% 132% 100% 122% Mar. 19 112% Feb. 13 Pullman Co.......... 120,000,000 Feb. 15, "19 2 Q 120% 120% 120 20 — % 9 000 
* ee iy 4% Apr. S&S 51 Apr. 4 Punta Aleg.Sug.($50) 2,510,100 ........ ie -- 52% 53% WH BH + X% "20g 
5 36% 78% 45% S44 Apr. 19 68% Feb. 10 pow ST. SP. CO.. 13,500,000 Mar.31,°19 2 Q 7% . 84% 79% 1% + 4% 15,300 
101 88% 105% 95 108 Apr. 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 Mar. 20, 19 1% Q 106% 106% 106% 106% 100 
32% 19% 26% 19% 21% Jan. % 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 Mar. 31,°19 50c Q 20% 21 20% 2% — ¥% 2 600 
1044y% 60% 96% T0% 86% Mar.12 75 Jan. 21 Reading ($50) ....... 70,000,000 Feb. 13, °19 $1 Q 384% 85% R2% 83 + % 22" 504) 
45 34 39 34% 38% Feb. 4 36% Jan. 9 Reading Ist pf. ($50) 28,000,000 Mar. 13, 19 5 Q 37% 37% 37% 37% — "300 
45% 33% 40 35 38% Mar. 7 37 Jan. 2 Reading 2d pf. ($50) 42,000,000 Apr. 10, 19 We Q ae sat ae 38 ; 
94% 60 96 72% |$|.\“6 Mar.12 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Feb. 1,°19 1% Q 3% 84 82 2% — % °'9100 
105% 89 102% 92% 105 Mar. 14 100 Jan. 13 Rep. Iron & St.Co.pf. 25,000,000 Apr. 1, '19 1% Q 102% 102% 102% 102% r i 200 
73% 59 145 £170 99% Feb. 20 "70% Jan. 21 Roy.Dutch Am.shares. ........ May 31,18 $2.40 .. 92% 99% 991% 98 4+ 1% 9.600 
ss te te ee Mar. 21 86% Mar.13 R. Dutch N.Y.shares. 2.00.00. eeceeees a =< Ee 9% +1 56.300 
26% 12 17% 9% 14% Jan. 4 10% Jan. 21 ST. L.-SAN FRAN. - 4482,000 we. i<” eo ore Ly 2% + % 200 
42 24 38% 21 27 Jan. 9 22 Jan. 27 '™ st. L.-San F. pf.. 7,500,000 ........ - .o« 2% 2% 2m wy —1 "300 
32022 2 19 19% Mar. 3 17 Jan. 28 St. L. Southwestern.. 16,356,200 ........ ae re i vie 19 i 
5334 40% 28 33% Mar.10 28% Feb. 4 St. L. Southw. pf.... 19,893.700 Apr. 15. ‘14 oo 32 32 32 —1% 100 
1085 80% 51% #63 Mar.12 53% Jan. 3 Savage Arms........ 8,963,500 Mar.15,'19 1% Q .. od ee 61 4 
68 4% 18 4% 12 Feb. 26 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19,'17T 1% .. 8 - 9 “1% 8% + % '7100 
18 7™% 12 7 S% Jan. 3 7% Feb. 13. Sealeard Air Line.... 20,686,500 oy NN <> ss 7% 7™% 7% ™% + ¥% 500 
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New York Stock Exchange Transactions—< ontinued 
"a 5 eam —Yearly Price Ranges——_———_—————_, Amount —tLast Dividend \ tior ~~ 
1917. 491s. This Year to Date. STOCKS. Capital Date Per Pe 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Higt ange Sales. 
39% 1% 23% 15% 19% Mar. 12 15% Feb. 3 Seaboard Air Line pf. 12,270,700 Aug. Lo, '14 1 oe 1S 1S % 100 
238% 123% 176% 133% 185% Jan. 8 168% Feb. 13 Sears, Roebuck & Co. 60,000,000 Feb. 15, '19 2 Q 180 1X2 1N¢ 2% 900 
127% 115 120 116 120 Mar.15 120° Mar. 15 Sears, Roe. & Co. pf. 8,000,000 Apr. 1, ‘19 Q , ( ee 
29% 15 184% 13 13% Jan. 9 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000) Apr. 19, °19 Q vig Ww 1 ‘ 300 
n9% 825% 39 25% “ Apr. 15 33% Jan. 2 Sinelair Oil & R.(sh.) 1,000,000 Feb. 28, ‘18 ‘se 50% Wt} 54, 29 300 
74% 338% $#$$714% 39 59 Mar.12 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Feb. 10, °19 Q nB% 54 ; » 1,500 
99 58% 93% 81 SS Feb. 6 8&5 Mar. 11 = Sloss-Shef. S. & I. pf. 6,700,000 Apr. 1, °19 Q 5 keen 
209 135 162 120 1) = Apr. 14 132 Jan. 2 South Porto Rico Sug. 5,625,000 Apr. 1, °19 Q 150 10 1 5 100 
114% 100 110s ie 110 Apr. S 107 Jan. 27 South Porto RicoS.pf. 5,000,000 Apr. 1, ‘19 Q 110 11K 1 4 100) 
98% 75% 110 S01, 106% Apr. 7 95% Jan. 21 Southern Vacific..... 276,443,400) Apr. 1, °1S8 Q 108% 1(514 i 2 127.700 
233% 21% 34% 20% “0% Mar. 3 2> Jan. 21 Southern Railway.... 88,212.300  ........ ea ne 27% 2815 i 8,800 
71, 515% 75% S57 7 Jan. 2 66% Jan. 21 Southern Railway pf. 58,005,700 Nov. 30, "18 2%. SA iS 6S 7 1g 2,000) 
100%, Ti% 120 S4 149 Apr. 2 124 Juan. 14 Standard Milling .... 5,841,700 Feb. 28, ‘19 2 Q a 
90% 78 86% 79 92 Apr. 19 85% Jan. 2 Standard Milling pf.. 6,488,000) Feb. 28, '19 1% Q ) pe } 2 300 
Si. Jan. 10 S6% Jan. 11 Stewart War. Speed.. 10,000,000 Feb. 15, 19 1% Q aa Sand 
2% ne : iP 4534 Apr. 14 36% Jan. 10 Stromberg Carb. (sh.) DO000 Apr. 1,°19 F$1 Q 42% 15 t 2 5, S00 
11014 335% 72 % 33% 74% Apr. 19 45% Jan. 22 Studebaker Co....... 30,000,000) Mar. 1, °19 1 Q ith 74 tit N7% 94,800 
108% & 100 801g 9Sig Apr. 11 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Mar. 1, °19 1% Q 9S ON 5 2K) 
58% = BY DD 37 eo] Apr. 14 42% Feb. 14 Stutz Motor..... (sh.) 7o,.000 Apr. 1,°19 $1.25 Q Ty 9) y S200 
51% 839% 455% 344% 11% Apr. 2 32. Jan. 21 Superior Steel ....... 6,000,000 Feb. 1,°°19 1% Q tp 1) ) 1% 1,200 
mye OG 100 95 98 Mar. 12 97% Mar. 29 Superior Steel Ist pf.. 2,560,600 Feb. 15, "19 P 4 Q 
IM, 11 21. 12% 16% Apr. S 12% Mar. - T* INN. C. & C. t. cfs. 361,804 May 15,°1S $1 a 14 14% i i l S, 700) 
243 114% 208 136% 222% Apr. 15 185 Jan. Wemee Cok c0isces 69,345,100 Mar. 31, "19 ss @2 21% JIM 1 ti 38,900) 
en or i ae 218 Apr. 15 190% Mar. * ei. CN Oss ‘steateas” “odicewass - oo | 65SMi 218 i 1% Hd 
19% 11% 29% 14 36% Jan. 3 . 27% Jan. 21 Texas Pacific ........ eee a ns bt M4 14,100) 
167% 131 150 130% 320 Jan. 9 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700  ........ : oo. 2 27 4 6 
4IS%, 14 21% 12% 16% Feb. 24 13% Jan. + Third Avenue ....... 16,590,000 Oct. 1, '16 1 55 14 1 1 1 100 
206% 165 20014 175 22) Feb. 25 207 Jan. 3 Tide Water Oil....... 31,900,000 Mar. 31, "1D ‘4 Q 214 217 EVA HH) 
80% “42% 82% 48% nS Mar. 22 72% Jan. 29 Tobacco Products ... 17,592,400 Feb. 15, '19 11% Q 8% ' ‘ 1% 194K) 
105 86 104% 87% 10%} Jan. 8& 991% Mar. 200 Tobacvo Products pf.. 8,000,000) Apr. 1, "19 1% Q 100 1(H ") SOK) 
15 s 16 814 10 Jan. 25 10 Jan. 25 T.,S. L.& W.pf.c.of d. 8,833,500  ........ a ‘ne bats 
481, 37 42 36% 436 Apr. 17 37% Jan. .11 Transue & W. st.(sh.) 100,000) Apr. 15,°19 $1.25 Q 14% i i a 900 
95 GZ 65% 32 18% Feb. 21 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 _ Bs os j 3 100 
125 12 125 100 *SO0 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000) Apr. 1, ‘19 1% YQ 
109% 83 112-100 173% Apr. 16 115 Jan. 7 Ure 2K. TYPEW'R. 9,000,000° Apr. 1, "19 2 Q° lo 17 S00 
120 112% 112 104 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 Apr. 1, ‘19 1% Q 
112 59% 80 65 S44. Mar. 12 7 Jan. 3 Union Bag & Paper... 9,859,800) Mar. 15, '19 1% Q SO st 
149% 101% 137% 109% 132% Mar 3 124% Jan. 21 Union Pacific ....... 222,291,000 Apr. 1, 19 2% Q 130 BD 
85% | «9% 76% 69 74% Mar. 5 T2 Jan. 6 Union Pacific pf..... 99,543,500 Apr. 1, °19 > SA 73% ri 
49% 34% 44% 36% 17% Apr. 16 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Apr. 19,119 $1 Q 43% 3% 
127% 81% 108% 3% 138% Apr. 19 107% Jan. 2 Cnited Cigar Stores.. 27,162,000 Feb. 15, '19 2 @Q 132 l l 7% 
120% 98% 110 101% 111 Mar. 21 106 Feb. 5 United Cig. Stores pf. 4,527,000 Mar. 15, '19 1% Q 
80 4 HF, 69 130 Apr. 19 .90% Jan. 6 United Drug ........ 19,995,700 Apr. 1, '19 1% Q 130 0 4m) 
54 48 50% 46 55% Apr. 7 50% Jan. % Un. Drug Ist pf.($50) 7,500,000 Feb. 1, °19 ST%e Q yt ) ‘ 0) 
91 74 ke 77 122 Apr. 16 91 Jan. ZS United Drug 2d pf. 9,105,800) Mar. 1, '19 1% Q 119% ¥ 2 00 
68% 59 61 58 60 Feb. 17 58 Jan. 22 United Dyewood ..... 10,372,800 Apr. 1, °19 1144 Q 
v4 90 96% 9 *”) Mar. 1 *9) Mar. 1° United Dyewood pf... 3,311,300 Apr. 1, °19 1% Q : p 
14% «105 166% 116% 176% Apr. 15 157 Feb. 10 United Fruit Co...... 50,316,500 Apr. 15, 19 73 Q 173 176 2% 5,100 
1% 4% #211 4%, 35, Apr. 19 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 9 ........ ty = s 13 DY, 17,144) 
"23% 11% 20 10% Apr. 19 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000) Jan. 10, 07 1 — 2) ) $i, 24 WW) 
241, 10 16% 11% ; Apr. 19 14 Jan. 16 U.S.C.1L.Pipe & Fy.Co. 12,106,300 Dec. 1, '07 1 ae PIV, U 2% 6,800 
63 42 47% 40 61% Apr. 19 $2% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,106,300 Mar. 15, '19 1% Q no 61% , 1% T0 
21% #«=16 16% 14% 24% Mar. 14 16% Feb. 5 U.S. Express........ 10,000,000) Noy. 29, 16 $8 Sp 1 | 1% 204) 
4414 11% 61% 33 79% Apr. 19 49 Jan. 2 jiu. S. Food P roducts. 32,306,700) Apr. 19, °19 +2 Q 7 7 ( 12% 123,800) 
liits YS% 137 96 159% Apr. 9 97% Jan. ZZ U. S. Indus. Alcohol. 12,000,000 Mar. 17, '19 4 Q 153 157 74,300 
106 SS 99 94 108 Mar. 14 964% Jan. 2 U. S. Indus. Alco. pf. 6,000,000 Apr. 15, °19 1% Q 106% 107 ‘ GOO 
22% 10 26 s 37% Apr. 9 17% Jan. 3 U. S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 Ag 37 7 VA SO) 
67 45 80% 5i 90% Apr. 9% 73 jan. 21 U. S. Rubber Co..... 36,000,000 July 31, °15 _ eee N53, NS » 23.200 
114% «91 110 oS 112% Apr. 12 109 Jan. 20 U.S. Rub. Co. Ist pf. 61,725,800 Dec. 31, 18 2 Q 112% #11 l I 100 
67% 40 50%, 36 »1% Mar. 12 43% Jan. 21) U.S.Sm.,R. & M.($50) 17,555,700 Apr. 15,°19 $1.25 Q 41914 19) ‘ 4 4M) 
52%, 48% 47% 42% = Mar. 12 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 Apr. 15,°19 ST%e Q 17% 17% 100 
136% 79% 116% 86% 100% Apr. 10 SS% Feb. 10 U. S. Steel Corp.....é 908,302,500 Mar. 29, 19 72% Q MS, 10) 2 107,700 
121% 102% 1135 108 116% Apr 5 113% Feb. 10 U. S. Steel Corp. pf. .360,281,100) Feb. ¥7, °19 1% Q 116% 1165% ~ 470 
118% 70% 9% 71% 7S Apr. T 65% Feb. 7 Utah Copper ($10)... 16,244,900 Mar. 31,°19 $1.50 Q 74% rer 114 4,200 
24% 9% 16% 11 17% Feb. 4 13 Jan. 2 Utah Securities Corp. 15,707,500 ........ ues it, 165% 1G ‘, 1,000 
46 26 60% 33% 2% Apr. 9 51 Feb. 10 Ya--Car. CHEM... 27,984,400 Feb. 1, °19 1 Q St YA (2 ~% 9,500 
112% 97 113% 98 114% Apr. 3 110 Jan. 7 Va.-Car. Chem.pf. 20,233,100 Apr. 15, '19 2 @ i 500 
77 46 73% 50 59% Mar. 12 54 Mar. 3 Va. Iron, C. & Coke... 9,073,000 Dec. 5, '18 6 . 
10% 6 10% 7% 15 Feb. 18 12 Jan. & Vulcan Detinning ... 2,000,000 ........ a2 2 re Ye ne: ee se 
24% 20 42 25 65 Mar.18 40 Jan. 28 Vulcan Detinning pf. 1,500,000 Apr. 20,°19 “72% Q 
15% 7 12 7 » Mar. $ 7 Jan. 20° WABasH ae ye rr - - Nl 2,00) 
58 36% 44% 30% j+$+%(W.% Mar.12 30% Jan. 21 Wabash pf., A... 60,015,500 Apr. 30,718 1 .. 32% 1% 2,800 
30% 18 26144 19% 223% Mar. 3 19 Jan. 23 Wabash pf., B....... pe ae Ke tees 
144 70% SB% 63% 7 Jan. 10 54% Apr. 15 Wells Fargo Express. 2 1% DTM > HW) 
23 12 17% 10 12% Jan. 9 9% Apr. 17 Western Maryland.... 11% A », 000 
48 35% 32 20 26 Mar. 14 24% Mar. 15 West. Maryland 2d pf. 9,551,700 ........ .2 «2 «© «#8 42 BHR 45 tees 
18% 10% 24% 13 2214 Mar. 4 17 Feb. 3 Western Pacific Ry.. ad ae 17 %4 200 
52 35% 64 46 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,338,100 Jan. 1, '19 1% Q na, »> ‘ "lt 200 
99% 76 955, 77% 89% Jan. 13 845, Mar. 27 Western Union Tel... 99,817,100 Apr. 15, °19 1% Q 7% aT ‘ % GOO 
113% 111 95 95 94% Jan. 15 94% Jan. 15 Westing. Air Br.($50) 29,040,800 Jan. 31,°19 $1.75 Q .. «.. «1 DRM wen es 
56 33% 474% 38% 495, Apr. 16 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Jan. 31,°19 S7%ce Q 1514 1) i 25% 72,700 
10% 52% 64% 59 G3% Mar. 4 61 Feb. 27 W.E.& M.1st pf.($50) 3.998.750 Apr. 15,°19 87%c Q 638% ~~ 68 2 % 10) 
22% j7% 12% 8 %% Feb. 27 7% Mar. > Wheel. & Lake Erie.. 33,556,000 ........ . ia 7% M% 5) 
505, 16% 26 17% /1 Mar. 3 19 Jan. 30 Wheel. & L. E. pf... 10,305.400__......... ae asa é seeeee 
562% 33% 50 36% 57% Feb. 26 45 Jan. 3 White Motor ($50)... 16,000,000 Mar. 31, °19 $1 Q 05% 7 1% 6,000 
38% 15 30 15% 31% Apr. 19 23% Jan. 22 Willvs-Overland ($25) 41,609,025 Feb. 1,°19 25e Q = 29% 31%, ’ 2% 98,100 
100 69 89% 75 9 <AMpr. 19 87% Jan. ZT Willys-Overland pf... 14,539,850 Apr. 1, ‘19 1% Q a) 5 2% 200 
84% 42 77% 45% SG Apr. 10 65% Jan. 20 Wilson & Co.....(sh.) Es Gi weber es - ate N14 s.>1 s+ lo 22,400 
107 96 99144 90% 100% Apr. 12 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Apr. 1, °19 1% Q 4 a 
544% «O38 39% 29% 514 Mar. 7 30% Jan. 22 Wisconsin Central ... 16,147,900 = ........ set a ay ee A a ea 
151 99% 128% 110 133% Jan. 9 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Mar. 1, °19 3 Q 15 12 2% 200 
126% 113 115 111 117% Jan. 17 115 Jan. 22 Woolw’th(F.W.)Co.pf. 12,500,000 Apr. 1, '19 1% Q oe - te. © 6S 
37% 23% 69 34 y 72% Apr. 16 50 Feb. 13 Worthington Pump... 10,226,200 9 ........ oe “f HR% ( p 11% 2% 9,500 
97 88 91% 85% 94% Mar.18 8S Jan. 9 Worth. Pump pf. A.. 5,072,800 Apr. 1, ‘19 1% Q 4 2 113 
63 50 10% 59 76% Apr. 19 66 Jan. 3 Worth. Pump pf. B.. 7.790, 800 Apr. 1, ‘19 1% Q 73 76% ; 3% 2,200 
. 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date Stock. Last Sale. Date. Stock. Last Sale. Date } ist Sale Date 
Alleg. & Western........... *101 Nov. '18/ Chi. & E. IIL, eq. tr. rects.. 944 May '18/Helme (G. W.) Co.......... 1M) Jan. '17] ~ ¢ ? a5 oe 7 
American Cities pf.......... 10% May 18] Cleve. & Pitts. sp. gtd. ($50) *50 = Apr. '17] Hocking Valley ........ vee M2 Apr. 15] *72% Apr. 18 
American Coal ($25)....... 52 June '18] Cons. G., E. L. & P., Balt. 06 Mar. "18| Ingersoll-Rand ..............%1%5 Sep. 718] N vest ay Nov. ‘15 
American Shipbuilding ..... 13914 Sep. ’18] Consol. Coal of Maryland... 94 Jan. '18} Int. Nickel pf............... 96% Dec. '18}Old Domir 70% Apr. [16 
American Smelters pf. B.. 911% Aug. '17| Cripple Creek Central pf.... 28 Feb. ‘18 Island Creeek Coal ide hawe 67 June "IN] I tb t Bre 2% Dec. '16 
. Kan. City. Ft. S. & M. pf... 59 July '18/ Pet % June '18 
Booth Fisheries Ist pf..... . a Aug. '15] Dayton Power & Light pf... 97 Nov. '16] Kayser (J.) & Co. Ist pf.... 105% Aug. "18/R. I *60 Nov. ‘17 
Buffalo, Roch. & Pitts. pf..*100 Aug. 18] Detroit Mackinack ....... .. *7 July '15] Keokuk & Des Moines pf... 29 Mar 16] R ni — a 
Burns Brothers pf.......... 110 Feb. '18] Du Pont Powder pf......... 104144 Dec. "16 eahemen eae a" tame 48] So. Pacifi ( 138% Dec. ‘18 
Car., Clinch. & Ohio........ 22%, Aug. '17| Eastman Kodak ....... .--*605 Aug. '15] Manhattan Shirt ....... : 78 Nov. ‘18| Tol t f dep i) Dec. °18 
Car., Clinch. & Ohio pf...... 1] Oct. "17| Elk Horn Coal pf ($50)..... 43% Nov. 18] Manhattan Shirt pf.. 12 Nov. '17] United Pap 21%4 May Ra 
Central Foundry .......... 19 Dec. '18] Gulf States Steel Ist pf...... 93% Dec. "18 —. = stn SS. M. A ooo Hs Mi rd ~~ r “Br oon ee. 18 
Certain-Teed Prod. 2d pf.... *78% July *18] Hav. El. Ry., L. & P........ *95> Mar. 18] Moline Plow Ist pf.......... °95.° Apr. ’18|Weyman-i 7100 = Oct. "18 
Chicago & East. Illinois pf.. 7% Apr. '17| Hav. El. Ry., L.& P. pf.... 105 May "17 Monongahela V. Tract (#25). 16% Oct. '17| *Odd lot 
Footnotes 
High and low prices are based on sales of]in the yearly range include those of the old Amount. Kind. | Amount. Kind. 
ee sate, neent = —_ hestammese company. Lamertcan MR. vc cccsaces 10 % Extra| Morris & f STigc,. Extra 
ndicates tha re pric« se ign poe Ws arty | Pacific Ma $1 c 2 
pmo is. + rag Se om that amount. "a The rates of dividends referred to mm ® (Pair = Liberty bonds.) oun ‘ beam aati ae. ret 
ooming the amount of New York Central] note indicated by ¢ include extra or special Burns Brothers ..........-. «/2/0 Stock |: ones E eye = 
Railroad stock listed. {Payable in scrip.| dividends as follows: {Bush Terminai ............ 244% Scrip | Tide Water 2 Te Extra 
$Payable one-half in cash and one-half ir Amount. Kind. |Kennecott Copper .......... Be. Extra/United Fruit. We. oxtra 
U. S. Liberty bonds. ||/Formerly Distillers} Allis-Chalmers pf.......... %% Back | (Capital distribution.) U. S. Food | s - 14% Extra 
Securities Company. Dealings under pres-| American Shipbuilding. .... 24% Extra] Liggett & Myers........... 4% Extrajt'nited Stat I : Extra 
ent name began April 18, and prices given American Sugar Refining... %% Extra (Paid April 1, 1919.) Vulcan Detir pf 1% Back 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended April 19 Total Sales $65,919,000 Par Value 
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Trading by Days Range, 1918 Net Range, 119 
industrials Mining Bonds High Low Sales High Low Ch’'ge High Low 
Monday 139,640 486,750 $248.00 itile 2.500 *Here. P., % — % 1% 
Tuesday . 138.590 391,600 214.000 is 4,500 *Home O. 15% + %& 24 17 
Wednesday 194,800 523,300 8,000 104 12,40 *Houston Oil. . SK +20 ws 
Thursday 305,050 450,300 307 G00 x, 68,200 *Hudson Oil.... 5% 2% + 1% ays 3 
| ere Ho‘iday 1 Ye } 16.400 *Inter. Petrol..... 31% 27% + & at 1% 
Saturday ..... 208 4655 iy 6% 110,000 *Island O. & T... 34% 7% 14 1s 
. SEAS nee scenes 20 7 *Isl’'d O. & T. rts.. 20 7 ae | 42 17 
eer re 1.076.545 2,334,833 2,319,750 16 , *Konova Oil... ; 5% - 41 33 
33% 21 65.000 *Merritt Oil... 31% + % 7 21 
INDUSTRIALS 4, 24%, 137,000 Met. Petrol 3 1% 1 
Range, 1919 Net 1% 14 1.1K) *Midwest Oil 1% : - 
Higl Low Sales Hig Low Last Chge 171 12 1.450 *Midwest Re 1fi8 + 5 30 1 
10% i 0 *Aetna Explosives. 104 RY + 1% +5, 2 54.400 *Morton Pet., 3y% + 1% 47 
M) *Aetna Exp. tr.cfs. 8% N14 a 7 i «=—5DSAOD *Bat. OM... ccccce 6y + %& 13 2% 
*Am. Road Mach ve +8 40.000 *Northwest 33 +2 117 
*Am. Wr. Paper + 1 SOO *Okla. & Texas Oil 5% 44 ° 1% 
Annapolis Ferry — %& 97,000 Omar O. & 7 ti 41 +10 , 
Brit.-Am. Tob.,reg + % 3.100 *Orient O. & ¢ 2% 2 2 + 1.0 0 
Br.-Am. Tob..coup + \&% 32.000 *Pennok Oil....... 17% ny «= yy 
*Bucyrus Co A é 5.400 *Penn. Gasoline... ya) 6 +11 1 
*Chalmers Motors + % 300 *Penn.-Wyom'g Oil 2% 2 2% - % 
*Cit.Serv. B.T. sh. he —- % 76,000 *Queen Oil....... tis ; 2 14 i 
*Cramp Shipbidg..122 S434 +37 101,000 *Rangeburnett Oil 2, “4 1% 7 ; 
*Endicott Johnson. 58 52 + 6 58.000 *Ranger Hom. Oil. t45 10 
*End. Johnson pf..i100% 100 + & 4,000 *Ranger Gulf. 15 5 “4 7 
*Fairbanks Co ; AT) + ¥y% *Rickard Tex. Co. 1i + 3% - 
*Fam. Play.-Lasky 70 61 +5 *Rock Oil..... +82 +29 
*Fisk Rub. T., w.i. 36 34% — \% *Salt Cree Prod. 41% + % 
*Fisk pf... w.i.140 140 os 21 600 *Sapulpa O. & R. 8% 4 1 
*Freep't Tex. Sul.. 48% 41% + 4,000 *Sinclair Gulf Cp. 2% + bY 
*Gen. Asphalt Gh Go% oan 7% *Sinelair Oil war.205 +55 1001 - 
*Gen. Asphalt pf.. 97 ns — 200 *Southern Oi] & T. 3% + %& 
*Gillette S.R.. w.i.l30 147 : 6,300 Southwest Oil.....t44 104 10 
Hall Signal a BSA - &% 1,700 *Southwest P. & R. 4% + & Ate ns 
Havana Tob. pf 3% + *% 10,900 *Stanton ......... % on 1 
*Hock. Val. Prod 10 104 — % 31,940 *Sterling Oil & R. 7% % “os pre 
11,700 Hupp Motor Car 5 \% 17,000 *Texas R. O. & R. 3% + % 104 0 
200 Int. Products 1 41.400 *Texana Oil & R. 1, +41 air 14uy 
13,500 Inter. Rubber 7,300 *Valverde Oil -. ro sat 
1 *Jones Bros. Tea *Victoria Oil, new 4 4+ 1 973 ang 
5.100 *Lack. Co. Coal. - *West S. O. & L. 68 +25 49 
11,700 *Libby. MeN. & L. 31% 2% 31% + 1% MINING STOCKS 001 on 
6.009 Marconi of Amer ae a —* em M4 2N *Adelphia M. & M.+33 39 S s 
eNat. Fir rine 09 “3 - WBS Alaska-Br. Col. M.+40 $7 on 
ae : oo a : ; un *Allied Gold to tis “ ‘ 
*Nat. Firepf. pf 1% it 1% + & P ° >: . 
N. Y. Shipbuilding 37 35 7 O21 Is Farag ig lance ele ; 0% OS 
N. ¥. Trans iv 16 mM ase 18 Am. Tin Tungsten _% .,* oO 
—_ 4 “ 51 i or 6 ‘ *Arizona Butte ti ae | +16 pick oe 
a, . Bs my 4 4 rH "00 *Atlanta .... . 5 As, 
aneuen “3 a ta 9.100 Big Ledge Cnae ly fh — i 
*Pac. ( ~ ‘a ae ad 16,800 Booth ........ 30 31 4 
aitingds ie & M 15 41 sed 2 14.400 Boston Montana. Ol 63 + 2 € 
Perfection T. & A “Ne ~ i; + %& - ae — a ~ ea ” a .. 
» . : ys he ¥ ® - > % 7 “ - 
ee aes — go oa . a so 2 15,400 *Caledonia Min. 30038 
*Remington Type le 45% SS +i ‘ . ty Fg — eee ce Ye %% % = te 
*Savold Tire.. 38 | ‘ 36 46 2% 3,300 ( nada ( opper... ‘. he 1% 1% / Ans Ar 
*Stand. Gas & El. 41 38 4+ I - 39 600 *¢ andelaria Silver. t67 63 65 —1 Atlan 
hia athe ae 4% 4 4 } 31,000 Cashboy ..........t14 10% 13% +4 2% sorne-Ser 
a : w= ~ . “4 i 5.600 *Cerbat S.M. & M. 3% 3% 31 - & Bucke 
40) Submarine Boat 15% 14% — 1 9.300 Con. Ariz 3melt 1% 12 13 } iia 
MM, *Swift Int.. w. i ; 0% + %& Fy digg gel eae waren 
riangle Film 1% . + th ~« 1% en ‘ mrt Gold.... Ms 4 a : . 
1.800 *Union Carbide Go 69% + 1% ied 10 17.40 *Divide Syndicate. t15 i i $ t 
30.C00 Cn Profit Sha a 1 - 1% ig 4% 1% tH. 500 El Salvador Silver 4% 2! 4 + 1% Cumberla 
2.00". Ss Steamship on ‘a y 2M 1% 664.500 Eureka Croe’s M. 2% 2 22 + % Eure r 
7 ‘ Aayne “Coal 4 ri hd br con 5k 9,300 *Flag Tunnel ss os he Galena-S 
24M) World Filn % é ae x SO 2 = 00 + -entoentd — oe 2 valena 
: a ‘ 6 6 i ) i fortuna Cons... fl) + 6 ‘ S$ 
STANLWARD OIL SUBSIDIARIES Hl, 2 *Gadsden ........ 3% + i I i i 
11,440 Anglo-Am. Oil. 29 20%, + 1% 1% 210,000 *Gold Zone Divide 1% I + % Indiana | 
10 Buckeye Pipe Line. 97 97 7 +6 os 5,700 Golden Rule Mine Ny f Internatior 
10 11f, Pipe Line 140 hd) tt) +17 26 3.900 Goldfield Cons an Nationa 
275 Ofo Oi 362 346 i +28 4% 18,400 *Golden Gate Exp. 4 : + % New Yor 
145 Prairie 0O.&G 70s 7TH) 47 s 6.000 *Golad Merger..... ; > 2 re Northern I 
%© Prairie Pipe Line.27s 272 +15 38 15.000 *Harmill Divide. 3 Ohio Oi) Cx 
*“) South Penn. Oil...305 405 +13 7s “> 40) *Hamilton M. & 71 Penn.-Mex 
100 Stand. Oil of Cal.27S8 270 +8 45 20 130,100 *Hasbrouck Divi'e 33 + ® Prairie O 
7u2 Stand. Oil of N. J.704 674 +29 ™% 415 2.200 Hecla Mining +4 + te Prairie Pipe 
498 Stand. Oil of N. ¥..376 350 +2 is 16 100 *Iron Blossom. . ry 16 ‘6 . Solar R 
220 Vacuum Oil 420 413 +11 44 30 7,000 *Jim cn" +41 37 37 % ' Southerr 
aaa = . cenintinattiaain 16 12 4,700 Jumbo Ext.... tl4 13 14 South Penr 
MISCELLANEOUS OIL STOCKS e "i 1.000 *Kewanas ....... +51 5% au | Southwe 
aM *Allen Oil 1% + 1% Ve F 300 La Rose Consol.. % % Yu & | 
*Ailiance O. & R. 4 + % 34 1s 130,000 *Liberty Bell Div. 3 1S 4 
*Barnett Oj % + fe 30 > 126,500 *Lone Star Cons..tl4 % + 3 | 
i *Loone Oil ie + 1 r ‘ Louis 1a Cans. 5. ) 
7 *Boston-Wyo. Oil..739 2 7 *MacNamara Min.+79 6s 7 +4 | 
4) *Caldo Oil t40 2a et) iti MeKinley-Darragh .t50 A) a) | Standard 
>1% *Com'wealth Oil... 47% + 44% Y% Js *Magma Chief... % Pa % } | Standard 
w *Cosden Oil 10 + %* 2% .70 *Mang. of Am... 2% 1% 1% + | Standard ¢ 
2 *Crystal O. & R 1% aa Ss 3 2000 *Marsh Mining.... #6 6 6 + % | Swan & F 
S% *Elk Basin Pet.. 8 + 3% 2 3,850 Mason Valley. 2% 2 24+ % | Union Tank 
1a *Esmeralda Oil. 10 + 2% ix 2s 14,000 Mother Lode. = #0 42 +3 : Vacuum O 
7™% #% “78.10 *Glenrock Oil 7% + 1% 2 % 38,000 *National Tin..... 2 1% 2 + % | Washingtor 


Week’s 


BOSTON 


MINING 
Sales High Low 
™) Adventure ’ 5 
47 Anmeek ... 
210 Alaska Gold 


25 Allouez 
Anaconda 
Ariz. Com.. 
Butte & Bal 
Cal. & Ariz. 
Cal. & Hecla. 
Chino Copper 
Continental 
Cop. Range 
LDaly-West 
Davis-Daly . 
East Butte... 
Franklin 
Hancock 

2 Insp. Copper. 
island Creek 
Istand Cr. 
Isle Royale 
Kerr Lake 
Lake Copper 
La Salle ... 
Mass. Con 
Val.... 
Nd C.. 
Michigan 
Mohaw« . 

N. Arcadian 


z 





175 
ma) 
su 
no 
45 
eu 
42) 


30 

60% 
405 

3716 






pf 











New 
N ste 


North La'e.. 
North Butte. 
Oid Dominion 
Osceola 

Pond ¢ *reek. 

7 Quincy 
Shannon 
Seneca 
South 
Sup. 
Tenn. 
Trinity 
Tuolumne 

- Smelt. . 
b UW. Sm. pf. 
4) Utah Apex 
Utah Con.... 
Utah Metals. 
Victoria 
Winona 
Wolverine 





Lake. 
& Bos 
Copper 





115 


RAILROADS 


Boston & Alb.137 135 

2 Boston Elev.. 76 re) 
Bos. & Lewell. 91 91 
Boston & Me.. 30% 30 
Bos. & M. pf.. i 45 
s. & Prov. .159 159 
Chi. Junc..... 134 134 








Feamenctions 





























Sales High 
3 Chi. Junc. pf.. 83% 
13 Conn. River..115 
135 East. Mass 26% 
* Fitchburg pf a) 
Net 15 Miss. R. P.pf. 41 
Last Ch'ge 326 N.Y..N.H.&H.. 28% 
fp 15 t Nor. & W. pf. 
. =a 45 Old Colony 
, 271 Rutland pf 
3% 150 West End 
2 ye 245 West End pf 
11 
30 MISCELLANE( 
teu - 4 
143 Am. Ag. Ch. .10%% 
411 Am. A. C. pf.100°% 
%S2 Am. Bosch M. 6 
300 Am. ; 
Am. 
Am. 
Am. 
Am. 
Am. 
i Am. § 
> Amoskeag 91 
Amoskeag pf.. 8 
A. G. & W. 1..138% 
A.G.& W.L.pf.. 70 
Booth Fish 201 
Century Steel 144% 
Cudahy . 112% 
¥ Cuban Cem't. 14 
b06 Eastern S. S. %% 
. Bost. Land 5 
Edison Elec... 1titi% 
Fairbanks Co. 58 
Gen. Electric.161% 
7orton Pew 28% 
Ga. Ry 
Int. Prod 
Int. P. Cem. Te 
' 1. P. Cem. pf. 24 
7 Iisiand OW 5% 
Lib.MeN. & L. 3 
Mass. Gas.... 83% 
Mass. Gas pf. 6S 
Math. Alkali 3 
Mergenthaler 
McElwain pf.. % 
$N. E. Tel.... 94 
Nova S. Steel. 51% 
Pacific Mills..164 
Pullman 120 
P. A. Sugar ile 
20 Reece Fold... 3% 
120 Reece But'hie. 15 
14,120 Stewart Mfg... 45% 
1,971 Swift & Co 147 
5,860 Swift Int.. 63 
53 Torrington ... 61% 
1T. Gas P. pf. 97 
123 Un. Drug 122 
«x 9 63 Un. D. 2d pf.120 
994 United Fruit..176% 
eis 2,674 Un. Shoe M.. 51% 
212 Un. 8S. M. pf. 27% 
2,405 Ventura Oil... 10% 
159 2,510 Watworth Mf. 21% 
134 340 Warren Bros. 33% 














Net 

Low Last Ch'ge 
Shy —od 

112% — 22 
26 iu 
a3 +1 

41 

2s — %* 
101 <x 
5 +1 
1s oe 
15% —1 
2 —3 

US 

107% 108 — Yy% 

9% mn%—- % 

~ u 

OD 

1% 

% 

Ye 

%- 
9 

_% 

5% 

Ru 

1% 

y% 

% 

“1% 

1% 

% 
4 

Ye 

1% 

Ld 

‘% 

2% 
5 

‘* 

1% 

2% 
1 

i% 
i 

41 43% + 2% 

140% 145% + 5% 

19% 60%+ % 

61% 61%+4+ 1% 

97 97 —1% 
120 120 oe 
11% 120 +1 

171% 174% + 2% 
50% 51 aa 

27% 27%4— % 

10 10%+ \& 

19 20%+ % 
31 32 +2 














Net 
h Low Last Ch’ge 
L. ) “ Wy . 
. i + 1 
_ % 
” 4 
K 1 — 5 
we 4 + 4 
” 0 483 
“ 4 3 7 + 2 
, 3A 3% — & 
. 9% 11% + 1% 
‘ 97 d 
22 - “1« t+ 
no ~ 
0 0 —10 
1 Ps de 
0 1% _ 
" " % % + % 
m 4 ii 14 + 3 
” 4 we 6% + yy 
28 20 7 
77 7 +2 
144 1% + th 
1s 25 + 1 
6 6 + 4 
1, 1% - Ms 
LI *m%, 100% + % 
b] 1054 103% — ly 
| us & + 5, 
101% 4 4 
"T| ~ 25, 
105% 103% + % 
PT OW 1a 1, + % 
cL ~ sO xO 
WT, +t %& 
SS %, + ly 
hi ) trey 
< 87 
« x mV + % 
7 2% 
’ ot 
T “9 +1 
OO 100% \%, 
u %% YIM + 1% 
St Stocks 
April 19 April 12 
i Asked Bid Asked 
2014 19% 
7 120 
11) 490 
97 
31h 
540 
i 36 
' 190 200 
165 170 
is 107 110 
‘ , 
M 
O14 
liz 
i) 
x 
i¢ 
7 
Ws 
UA 
0 
) 


on Other 













Sales High Low Last 
1) War. B.ist pf. 67% ti 67 
68 War. B.2d pf. 6% H8% st) 

BONDS 
$29,000 A..G. & W.1.5s 81% 79 811 

5,000 Angio-F. 5s.. Wi Mi MH 

1,000 Atchison 48... 81% 81% SI% 

1,000 C. B. & Q.48.. 95 95% 95% 

2.00 K.C.M.& B.5s 73 7: 

1,000 K. C., 

M. 101% 

2,000 Mass.( ow 

ry 000 Mass.Gas 42s, 

eee 83 

1,000 Miss. R. P. 79 

2,000 N. E. Tel 0 ” 

2,000 P. A. Sug. 91% 91 

18,000 Swift & Co. 96 YOlg 

1,000 Weat. ‘Tel. So Ny 





WASHINGTON 


STOCKS 


Sales High 
5 Am. Sec. & T.237 
4% Capital Trac . 
18% Col. Graph. 





10 Lanston Mon. 
1 Mergenthaler 
1 Riggs 2 Bk. 465 








13 Wash. Gas. .. 1% 
15 W. R. & 8. pf. 61 
BONDS 
$2,000 Capital Tr. 583 4 I MH 
84 Lan. Mon.scrp 1% 9% Sy 
1.000 Pot. El.g.m.6s 9% 81, 4 
1,000 Wash.R.& E.4s 70 Ww i) 








h 





W. B. HIBBS & COMPANY 


Members 
New York Stock Exchange. 
Washington Stock Exchange. 


Hibbs Building, Weshington, D. C. 





STAN (OIL) parD 


Securitie« 


R. W.P. Barnes & Co. 


% BROAD ST., N.Y.C. 


Tel. Broad 1754-5. 











Markets 


YVONTREAL 


TOCKS 

Net 
Last Ch’ge 
62 





61% 60% 
114 110% 
16 46 


yn Page 4 














LOUIS SECURITIES 
Bought —Sold—Quoted 
STIX & CO. 


Louis Stock Exchange 
St. Louis, Mo. 


cal 











Se revere nr Or 
ST LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


Stock Exchange. 
Stock Exchange 


ST. LOUIS 


York 
Louts 
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4A ] Market 
Annalist Open arke 
| ed f deal d brok f Dealers I 
i Contributions to this lict are invit rom dealers and brokers o | lealers In 
Cc. F. CHILDS & co. recognized standing. When bids or offers are received for the same - ‘ Citi St k 
SPECIALISTS IN rep sTatTes § | security from mere than one house the highest bid and the lowest offer erican Uities OTOCKS 
GOVERNMENT bONDS | are givin. No consideration of any kind is accepted for the insertion of bonds and subsrchanes 
I) Broadway ww Se La Se $ | these quotations. They are given strictly as news and are as of the 
NEW YORK CHICAGO Friday before publication, this date being selected as the last full day Cuban Govt. seed & 
NITED STATE of the financial week on which more quotations are available than on 7 
the half day of Saturday when many brokers are absent from their of - Indianapolis St. Ry. 
BONDS | fices and on which the volume of business is relatively small. Never- Be Resins aceieid 
The Oldest House in America theless, it is te be recognized that changes occurring on Saturday will ji 
Specializing Exclusively in be reflected at the opening of the market on Monday, so that the MILLER & CO. ‘ 
e quotations given below are subject to alteration. Address, The Open Ber? Wires Baltimore. Richmond 
GOVERNMENT BONDS Market, Wall Street Office The Annalist, 2 Rector Street, New York. | ‘ei Nesaneer inal siete ona cue | 
' 
. 
| nds Bonds . aa 
‘| Bo Outside Securities 
AND TERRITORIES a 
ive I av. | | —Bid for — ffered PARTIAL PAYMENT PLAN 
P Leake J a ~ F nik & Ue ral i 2 ikis & of investing in N. Y. Stock 
U. S. Government Bonds ||‘) * * "ot a. a -, Exchange Securities 
Investment Securities , CoS. 4s, reg. 105 QF 16, Dn}, Write for hwoklet 
| le coupon, irs QPF le, Vere, 
26 Rachengs Pico Mow Yooh | | 01% deren. 08. se : Cit LHUDSON.CO. 
Members New Yurk Stuck Exchange lhe compen, HG MSIL 2 
Pan. Canal 2s.reg.  18-'36.Q.F wary 66 —— seers _. 
Ie coupon, 1916-36 Qr ™ me, 
Pan. Canal 2s.reg..18-38.Q.N %% er, = 
lhe coupon yn ™ wet, 
Panama 3s, cece tit ~. «Mey w 
————— ee, | coupon “0, we: Det., Gd. H. & Mil. equip. 6s, ’20 
Imerican t hicle ’ ’ My 7 Det., Gd H. & Mil. coms. 6s, 20 
sony at OTHER FOREIGN, Including Notes Grand Rapids & Indiana 4/25 
Chalmers Motor Argentine 6s, 1020 985, Salomen Bros. & Hutz, '. Salemen Bros. & Hutz Jamestown, Franklin ee Clear. ds 
tee adn =— ae ee Ss, MO * Miller & Co ee _ Miller & Penna. 4s, 1931-1943-1948 
New England Feet Ov De asx, 1D x2, sity ; ’ 
Port Lobe~ Peiretcum | ltom. of Canada Ss, 1019 fies. Holmes, DF. & W we, Holmes, I. & W 
Eemtagten Typrwcstee Norway és, Feb., 1923 1. Salomon Bros, & Hutz 9. Safomen Dros. & Hutz BAKER, CARRUTHERS & PELL 
[DUNHAM: ry Cy vewfoundland Ss, m19 wt, Bull & Eldredge me Bull & Ehiredge 15 Bread St. Phone 5161 Hanover 
o Russian Giovt. St, 126 m7 t32 
Lhe Stgs, Dee, it =) out 
fucestment & : Dh Gas, June, Hee its he 
43 Eachenge Pinee, PR ted York Switzerland Ss, March, 120 1% Salomon Dros. & Hutz. i's Soloman Eros. & Hutz S d d - 
] a . 
MUNICIPALS, Ete., Including Notes tocks and Bonds 
~ offered , | 
New Orleans, Tex. & Mex. Inc. “A” Ss, 1935 . ; 
Unice Steel Co. Ist Ss, 1952 ee ete H. M. Connolly & Co. 
Sinclair Gelf Corp. 6s, 1927 Seasdia Parioh (La » ia, Idiv+t3 -— mom WI. Slaytonaé(n.. Tol. Members Montreal Stock Exchanye 
Jencs & Langhlim Steel Co. Ist Se, 1939 Amite Co. ¢Miss.) Hes, 1901-41 “O25 68. Spitzer &@ Co 105-106 Trenspertation Bldg. Main 1345. 
HT nots Steel Co. Deb. 4149, 1940 Asheville ON. (Cl) Stys, Bee 57 “4575 K M. Grant & Co 
Carbon Steel (An Issees ) Arkansas-La. Highway Gs, (04-39 7. W_ KR. Compton Co Mentreei, P. Q., Canede 
Athol ¢Mass.) Water 4s, 1631 "4.70 K. M. tirant & (oe 
Holmes Balki & Wardr \ugusta (Me) Water Dist. 4s, ie i 
Ms ushers N ’ 4 Pitts sh Ntowk Kerehe —_ itling~ (Mom) os, 14 inh 4.75 W. RK. Compton Co i as 
61 Bway, N.Y. Tel Bowling Greece 6489 Bessemer (Ala) Funding 5s, 1s : 00 SS. Spitzer & Co Sinclair Gulf Corp. 6s, 1927 
_— e — ——- razorin Co. (Texas) _—_ ys, 14 3.5 WI. Slaytun&aCo.,.Tol. 
pecialis s esque ('o @¢(Texasd Read Dist. Sa, 1919-38 a i) Ww K. Compten Ce ile Saf Raz 
$50 - $100 = $500 Liranch to. (Mich) Rel. Gs, Mee 7 WL. Slay ton&e’o.. Tol. G tte ety Or 
rs i 4 - Colhoun Co. (Texans) Romd Ss,, 1944-44 ee 1) 
L. l B = R I Y B O N DS Centerville Twp. cll Ss, 1928 . "4.05 W. KR. Compton Co William Cc. Orton 
Bought and Sold Camlen oN. 2) 4's, 1920-48 : yim Spevialist Reorganization Seeuriti 
Coshecton Ce. COhio) Highway 5s, 1920-23 "4m OS. Spitzer & to 
HARTSHORNE & BATTELLE, Cleveland Heights (Ohio? Ss, 1928 aH "45% W. KR. Compton Co 25 Broad St, N. ¥. Phones 7160-1-2 Broad 
y ~~tegell 9 “Syuaiaalliaiae: ae Crittenden Co. CArk.) Bridge Stys, 1922 1 = W_LSlayton&Co..Tol ee ee 
25 Broad St., New York Corpus Christi (Texas) +5, 19 lem W. eR amena t"o 
Cuyahoga Falls (Fla) Ss, 1925-38 . *4N0 
iiudde Co. ¢Fla.) Head 6s, 120-29 ‘ . -- 5.00 S. Spitzer & Co 
lelias «Texas) School 4s, 1922-57 440 «= W. KR Compton Co. ‘ : oan ~E » 
Re ie ae ote 8) oe to > Bee <a & & unease ‘BOND TOPICS ” 
lp. 8. n aie a te tate Co. ia.) &, es 5.75 WAL SlaytonaCo,Tol eur monthly free os request fer Beckie © 
° west. El Paso ¢Texas) 4248, 1957 4.75 WR. Compton Co. ° 
E W. WAGNER & CO. Farrell (Penn.) School 4%s, 1933-13 °4.35 . A. H. Bickmore & Co. 
hers NY. Stock Erechauge Florence ¢Ala.) W. W. & Sch. Ss, 1938 sas 15 S. Spitzer & Co itt Bereadway, “. ¥. 
x New Street New York tlreenville ON. CC. imp. 6s, 1619-32 ° -..--%.00 KR. M. Grant & Co 
+g Re <= a Hamilton (Ohie) Ss, 1922-24, # ae nee «6H. omen Ca CFCC. 
Branches < " Comrt s*. Bklun Heuston (Texas) Rond Dist. Ss, 14-5 ey. 25 
S10 Broad 8t., Newark Jefferson Co. (Texas) 5s, 1920-57 *4.10 William G. Gallagher 
—_ Jackson Co. (Texas) Rd. Dist. 5's, 1953 ee RM W.L. Slayton&to., Tot in tint 
Johnston «N. ¢.) Rd. Ss, 19q ..°5.00 
¥ : , - SALT CREEK PRODUCERS ASS’N 
Kenner tla.) BK. L. Ss, 1920-28 . ‘ a e 
W. L. SLAYTON & COMPANY Kent (Ohio) ref. Ss, 1933 , ‘ ....°4.75 S. Spitzer & Co 15 BROAD ST., NEW YORK 
Svecializing in Bonds of Ohio, N. C. King Mountain (N. C.) W. & S. 3g, 1919-23 4 = WLLL. Slayton&Co., Tol. Telephone Hanover 7707 
Fla., Ala, Mics., Texas, end Canada, Kunkk: (Ohior School 55, 1925-37 gee 1. 84.0 S. Spitzer & Co 





netting 4'.'' to 6°; Write for List Lake Alfred ¢Fla.) Street 4s, 1908 . 5.75 W.L. Slastonat'o,, Tol 


Dime Benk Bidg., Toledo, Ohio. Limestone Co. (Ale.) 6s, 1935-29 
- Lakeland ¢Fla.>) Ref. 6s, 1924-2s 


| CHICAGO SECURITIES 











Short Litth Hiver Drainage Dist. (Mo.) %4s, 1929-35 cows he WR. Compton Co We invite your correspondence 
Municipal Marin (Cal) Water Dist. Sa, pas 34 
Tax Loans } Marion «N. Cly W W. Sa, 1947 nl |) W.L.Slayton&Co., Tol BABCOCK, RUSHTON a C8. 
Exempt from | Macon «Mop Js, 1924-39 7>)6W. R. Compton Co. 7 Wall St... VY. 137 Se. La Salle St. Chicege 
Federal Income Taxes Mooresville CN. (Co) Gs, 1922-29 ~ ] 





S. N. BOND & co., Miss. Co. ¢ Ark.) Luxers Littth HKiver Ha. tos, 1906-19. 
«A. Ban ee ee ae <0 | a en Boe American Road Machinery 


North Wilkesboro Twp. ¢N. ©.) Gs, 1te-2n on lat W.L.Slayton&Co.. Tol 














{ Omaha ¢Neb.) Ss, THs ‘ 4s) W. RK. Compton Co Company 
RRI i | Okaloosa Co. ¢F la.) 65, 1920-87 ee eeecee 8.3) |=W.L.Slaytona&t’o.. Tol Preferred Stock. 
ME LI nvestments Piaquemines Parish (La.) Imp. Ss, 1920 *5.00 ; Samu % hilhip 
LYNCH Legal in | Redmond Twp. COkla.) Rd. Gs, 1944 °5.27 . el P s & Co. 
; ‘ % | Renville Co. oN. D.) Seed 6s, 1922 : 32> S. Spitzer & Co 507 Chestnut St., Philadelphie. 
& CO. New York State. Fi) suit cake city (Utah) ref. 4%, 1938 000. 8... 2-94.68 
7 Well St. Bai St. Cloud (Fla) 6s, 1927-29 ; 5.40 Armour 
nfer with us St. Landry Parish ¢La.) Ss, 192%-39 5.37 WL. Slayton&Co., Tol. = 
St. louis 4448, 19%5 71) = Steinberg & Ce Stl. tol Stix & (o., St. 1919-1 4 











St. Louis City 4s, 1928-31.... tl, 06 

1 Spartanburg Co. OS. CL) Koad 44s, 1923-26 ‘ "475 K. M. Grant & Co Bull & Eldredge, 

M. Ss. Wolfe & Co. Sieux City tia.) 4s, 1S *+ i" . Members New York Steck Exchange. 
T 

















Spocieliste in . — Co heres ’ “ nae ox Papen WOR Compton Co 20 Bread St.. N. ¥. el. 8460 Rector 
1 Olls | allington a J.b St mp. tly, J 4.75 Kk. M. tGramt & eo. 
ndependent Wauchula ¢Fla.) El Lt. 65, 1948 “338 W.Liiestonace..ta. | o . SSS Geena = — 
ry) Bread M4. New Yeoh | Youngstown (Ohio) Js, 1920-38 *4.70 SS. Spitzer & Co | end place of every event Published quer- 
Phone 3 Broad *Rasis. *Bid taste. Ss e velume Times Square Nee 
vr - 
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Canadian 
Covernment & Municipal 


Bonds 


Vield 5.20% to 614% 
Principal and interest 


payable in New York 


Nend for Crrcadar H-O1 


Wood, Gundy & Co. 

34 Pine Street, New York 

Terento Moutrea! Leadon 
Telephone John 850 


TORONTO 


DOMINION GOVERNMENT 
and 














CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Erchange 
6S Bay St. Teorento, Caneda 
Direct Private Wires to 
SEW YORK MONTREAL 





Canadian 
Government, Munic ipel and 
Securities 
A. E. AMES & CO. 
Established 1889 

T4 


Teronto NEW YORK 
Telephone 8045-6 Rector 


REO 


WM. A. NEER & CO. 


Members Letreit Stock 
£ 
Penchscot Bidg.. DETROIT 


Slunicipel and Corporation Bends 


Specialist in 
MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penokscet Bidg., 
Detroit, Mich. 


MORE ROR 60 
BONDS 
Baling 




















Fore! 
sd 








Geodrich & Co., Inc.| 
Dealers in Investment Securities 


SECOND NATIONAL BANK BLDC. 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 63te, e321 


Frisbie & Co. 
Waterbury Hartford New Britain 
Local Connecticut Securities 

Bought —-Sold— Quoted 


Wanted 
American District Tel. (oe. %. J. 
Actua Explesives, Pid. 


AM KduLC, 


5 Nassau St., N. ¥. Tel. Rector 2780. 


Morton Lachenbrach & Co. 


Investment Bankers. 





























PHILADELPHIA NEW YORK 
and Bldg. Equitable Bldg. 
Tel. Spruce 381 Tel. Rector 334 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Bread %., HY. Tel. Gread 2718 








STATE 


—-Rid for — —Offered — 
At ity At hy 
New York 445s, 1964-4 bert, ¢ eens fd & Lire. Wet, Canfield & Ure 
The 45, 1967. a7 47", 
Utah 414s. 1937 ; ....%4.40 W. R. Compton Co 
*Hasix 
PUBLIC UTILITIES 
Alabama Power Ss, 146 . > DB. Meiiew... NGS I. Zetler 
Alabama Water 6«, 1920 97'5 Liggett & Drexel..... 983, Liggett & Drexel 
Albany Southern Se, 1999 7306 Redmond & Co. 76 Redmond & Co 
Am. W. W. & EL. Ss, °34.... 62 LDeominick & Dominick, © Dominick & Dominic! 
Am. Public Service Ge, 1942. 9@ National City Co..... #4 National City Co 
Asheville Pr. & Lt. Ss, 1942.. Redmond & Cu SS Hedmonmd & (* 


Arkansas 14. & It. Ist 65,°45 9) J. Nickerson, Jr....... 9 J. Nickerson, Jr 
Atlanta Gas Light Ss, 1947 ow H. 1. Nicholas & Co.. 

Atlantic Cits Gas 3s, 16H 43flat S. Ww. Phillips, Phila. ... 

HRedmond & Co...... be S. Goldschmidt 





\ugusta-A. Hy. & Elec. 5335 50 
Baton Rouge Elec. Ss, 1939. ws Stone & Webster.... Ww Stone & Web-ter 
Binghamton Ky..1.4P. Gs, 57 6s Miller & Cvo.... v2 Miller & Co 

ell Tel (Can.) as, Ne W314 Phelps & Neeser M1, Phelps & Neoses 
Brazilian Trac.. 14. & Pow 

A TW netic cus ‘ — ww? SS. Goldschmidt. wt, SS Goldseho dt 
Cape Ereten El. Sa, 1932 7) Stone & Webster. S60 Stone & Webster 
Cutawha Pow. Co. Gs, 190% % S. K. Phillipa. Phila. ... 
Cent. Mkt. St. Ky. 22, “22 Bal H. L. Nicholas & Co eee rrr 
Cent. N. ¥. Gas & El. 5s. 41 <ooS. K. Phillips, Uhila aw ‘ 
Central Pr. & Lt. ist Gs, “46. W) Liggett & Drexel & TAggett & Drexel 
Cincinnati Gus Tr: hs, “323 4 A. Leach & Co . nn MeKinlex & Morri 
Cincinnati Gas & Elec. 58, ‘6 41 os wm ALB. Leach & 
(itizens’ Gus (ind_) ax, 1442 “ti heiget & tu 2 Iodget & Coe 
Citizens” St. Ry. Ss, “35 sw Miller & Co “> Miller & Co 
Citizens Gas €& Electric of 

Waterloo Js, 1926 we 6S. K. Phillips, Uhila 


Cleve. Elec. 11. 1st Ss, 1938. 43 Redmond & Co 4%, Redmond & ou 
Columbus Gas & Elst 5s,'27 S4 A KB Leach & Co. NSIZ A 
Do deb. Ds, 1927 ; iv x2 
Columbia Ry., Gas & Elec 
nae. . akan 


Leweh & 4 





Redmond & te 7 Revtmomd & Co 


7s, 
Col. London & Spfield as, “20 W HH. 1. Nicholas & Co 
Com’ wealth (Neb.) 6s, 1944... 76 Liggett & Drexel 10 OLiggett & Drexel 
Compton Hets. Ry. Ist hs, "23 ) Stina & Co., St. L ; 
Conn. Ry. & Lighting 4498.°51 SS!) Kedmond & Co. SS Hedmond & Ce 
Conan. Power Ist Sx, 1996 as Miller & "Oo , Miller & Co 
Cons. Water Ca. (Utica) Ist 

he, 1930 _.. 93 Redmond & Co. .  Kedmend € Co, 

Do deb. 5s, 1930 ae gi ‘ ‘ 
Consumers PLoos, 16 SS Miller & «oa , SM, Miller & Co 
Cumberiand Co. Vower € 

Light Ss, 142 ; re \. 1 laach & Co “Ma A.B. Leach & 
loallas Elec. col. tr. Se, “22. 90 Stone & Webster..... 93 Stone & Web«ter 
[het. Ed. cv. Ts, 1928 10S), Spencer Trask & 4a 110) Spencer Trask & 
East St. L. & Sub. Ss, “32 48) Steinbergeg & Co. St. L. 52 Steinberg & Co. St! 
fastern Tex. Elec. 5a, 1942 §> Stone & Webster...... 88 Stone & Webster 
El Vaso Electric Ss, 1932. a3 se 90 = 
Economy Lt. & Pr. Ss, 164. 05 Redmond &@& Co eeee 9S Redmond & © 
Electric Transmission @s8.... #2 \. H. Biekmore & Co os A. H. Bickmore & 
Florida W. Sh. Ist Ss, 1t4 re McKinles & Morris sO McKinles & M 
Fed. Light € Trac. Gs, “22... SH White, Weld & Co ss Whit: Weld & 
Ido Ist Ss, 1942 . bY 4 
Galves.-Hous. El. 1st fs, 194 77 Stone & Webster ... §&2 Stone & Webster 
Galveston Elec. Ist Ss, 1940 7 = a 
Georgia Hy. & Elec. tst and 

cons. fs, 132. ..-. 98 Spencer Trask & Co #21, Spencer Trask & C 
Gen. Gas & Elec. Ss, 132.... 0 45 Redmond & Co . ee Kedmond & Co 
Gen'l Gas & E. as, m0 “” KF. OV. ZZ. Didrichsen ve ie 
Great Falls Power Ss, 1940. "3 McKinks & Morris. 96 McKinley & Morris 


Harrisburg L.. H. & P.o5s,'24 91 S. K. Phillips, Phila. 
Hamilton El. 5s, : SJ Phelps & Neeser _ 
Havana Eke. o=, s Milkr & Co soseewe bald 





Milkr & Co 





Harwood Elec. 5s, 1939..... % Richmond & Co.. a tna 

Hoboken Ferry tst 5s ee wm SS. Goldschmidt 
Houston Belt Term. Ss, ‘37 SS) MeKinley & Morris SS MeKinley & Morr 
Housten Elec. fs, 1925 = w4t, Stone & Webster... . 97 Stone & Webster 
Hudson Nav. 6s, TYAS . Baker Carruthers&él “eM 63 Wolff & Stank 
Indianapolis Gas Ds, 1052 CP. Be Se. atdiewceatne 9 J. Zeller 

Kan. City Long Dist. 5s, ‘23. SI Steinberg & Co., St. lL. & Steinberg & Co, St. L 
Kan. City Home Tel. 5s, 1923 7'. b> ULE 


Kentucky Utilities Gs, 1918.. ‘Wit. A. H. Bickmore & Co wt, A. H. Bickmore & C 


Kinloch Tel. 1. D. 5s, 1929 ‘ whendgew «mobos m Stix & Co. St. L 
TD Ist 6s, 1928 ae OR Ris & Co., SM. L..... wy 

Laclede Gas Lt. ref. 5s, °34.. 4 Steinberg & Co., St. Li %'4 Steinberg & Co. St 1 
Ihe 7s, 1920 cate wm%, Stix & Co., St. L..... 108 Stix & Co., St. L 


SE 2. SR a wecwscc , S73, J. Zadler 
# =H.L. Nicholas & Co... 
wt. S. K. Phillips, Mhila. 


Laurentide Power 5s, 146 
Lincoln Ht, la. & P 
Manuf'rs’ Water Co 





Marion Lt. & Ht. 5s i 
Michigan Traction Ss, 1921 i 
Michigan Traction ext. 5s, ‘24 #2 





Middle West Utilities 62, “25 bal A. H. Rickmore & Ca. A. H. Bickmore & ©: 


Manila El. Ry. & Lt. 5s, ren) McKinley & Morris SS McKinley & Morris 
Minn. St. Ry. 5s, 1928 SS Miller & Co.... 0 Miller & Co 
Minn. Gen. Elec. 5s. 1434.. W's. Spencer Trask & Co 9 Spencer Trask & « 
Mobile St. Ry. 6s, 1925 =e A rere ry Miller & to 
Miss. Riv. Power Ist 5s, 1991 7S Stone & Webster..... 794 Stone & Webster 


Stix & Co., St. L 
Blodget & Co 


Stix & Co., St. L.... 
Blodget & Co........ @ 


Mo. Edison Elec lat Ss, ‘27. 
Mutual Union Tel. 5s, 1941... 9 


Nash. Hy. & Lt. Ss, 158. 91 Miller & (wo... ‘ ree : 
Nash. St. Ry. Ss, 1925.... 70 . 7 Miller & Co 


N. Y. & Wst. Ltg. 4s, 2004. 6 Redmond & Co. Redmond & Co 
Nevada-Cal. El. Gs, 1946... 90 Spencer Trask & Co. Spencer Trask & Co 
New Orl. Ry. & L. 4448, “.. 60 Miller & Co.... Miller & Co 


or 
7 
95 
- & 

"32 44g Spencer Trask & Co.. 9644 Spencer Trask & (« 

a 92 
wR 
ae 





Niagara Falls Power 5s, ‘32 

N.. Lock. & On. Pow, 5s, “4 J. Zeller. J. Zeller 
Northern Tex. El. 5s, 1940. sO & "Webster Stone & Webster 
Northwestern Elev. 5s ; palates S. Goldschmidt 
Omaha & Council tsturts tty. 


Stone 


& Bridge Ss, 1928.......... 72 Redmond & Co... - TZ Redmond &€ Cu 
Omaha & Council hoff. Mt. 

Be TR, Dec cccicscssccss “OR ri 
Ontario . of N. Falls 5s, “43 S814 McKinley & Morris... McKinley & Morris 


Ontario Transmission 5s, ‘45 “ Hledget & Co........ @ Hlodget & Coa 
Pacific Coast hs, 1946....... baat) ra ww = 

Pac. Gas & Elec. ref. Ss, "42 %o% Miller & Co........... 86% National City Co 
l'acific Lt. & Pr. 5s, 1930.... “ White, Weld & Co.. 90 White, Weld & Co 
I nazacola Fiec. 5s, 1931..... 80) «~Stone & Webster... .. & Stone & Webster 
Peorta G. & E. 5s, 1922...... * 8S. K. Phillips, Phila... ... Sano de 

Portland (Ore.) Ist Ss, 1990. 75% Redmond &€ Co........ 78 Redmond & Co 


¢ 


McKinley & Morris... 10014 McKinley & Morri« 
S. K. Phillips, Phila.. 


Puget Sound L. & T. 7s, 1921 
Heckferd Electric (“o. Ss, ‘38 &4 








THE 
Domimion Securrmes 
CORPORATION, LIMITED 


SCTAGLICHES 1801 


WEAD OFFICE: 26 KING SYRERY SAST 
TORONTO 


wmOmTaEA LONOOM. EC... BNO 


Canadian 
Government 
Municipal and 
Corporation 


Bx mds 











JERSEY SECURITIES 


& KING 


NEW 


KISELE 


ad Street 
a ae 
pf is 
ne 2 2 and 4 





Stock hachange 
Members Steck Kachange 
Trenton, N. J 


New Jersey 


Municipal Bonds 


Descr¢ iset on requcet. 


J. S. RIPPEL & CO., 


6 Ciinten Street Newerk, N. J. 





The Seruritic Pah. Service Corp. ef N.d. 
felluloid (on az 
Singer Manofarcturing Co 
HENRY BROTHERS & CO. 
Mert tock Exchange 
71 Breadway, New York 


monn MM 


MILLER. Kes. Parteer, 
96 Miread “4 . 4 


Newark, N 
Market 1708 


Investment Securities 


F. M. CHADBOURNE & CO. 
Firemen's Insurance Busldsag 
NEWARK, N. J. 








BONDS AND STOCKS 
Rhode Island Corperation 


id, Quoted. 


Brown, Lisle & Marshall, 


Providence, R. L 
7 inion 925 














New Hempshire Securities 
a Sold— _Queted 


es Invited 


H. M WHITTIER, 


skeag Bank Bidg. 
New Hampshire, 


COLUMBUS SECURITIES 
Fuller & Rounsevel 


Uembers Columbus Steck Exchange 
Chamber Commerce oe. See Columbas, 0. 


Mam hes 


Cincinnati 
Service 

Bonds 

Stocks. 
Channer & Sawyer 


evs aneaté Stock Exchange 
CINCINNATI, O. 








ee 


Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 

Member Cincinnati Steck Exchange 
_ Fest Net‘! Raak Bide. en il o. 











Procter & Gamble Co. 
indian Reining Co. 


Westheimer & Co. 


Members New Yerk @teck Euchaner 
Cincinnati, Giste. Baltimere, Md. 
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. —Bid tor—- —Offered— MEXICAN VALUES 
Waters & Birdsall 7 = Mmer & ee with 
toch. Ky. Ist 48, 1950 > ier & Co iM OD er & Co 
Koch. Ro & La as, 1958 “6 s LANSBURGH BROTHERS 
Investment Railway & Lt. Sec. 5s, '34-'46 ST Stone & Webster 92%, Stone & Webster - ee —~ York Stock Exchange 
Securities Rutland Ry., Lt. & Pr. 5s,°46 oS Redmond & Co r Ua Redmond & Co Nothoeal fa hn soy on Foo made = 
St. Joseph (Mo.) Ry., Lt., H 30 Bread St.. N. ¥. Phone Broad 2403 5 
& Pr. Ss, 1937 , St Miller & Co... S2. Miller & Co | 
25 Broad St., New York San Antonio Water Supply © ib S di c 
Tele phone Broad 3618 ref. hs, 1933 .. S& Stix & Co., St. L arl yn icate Ltd. 
St. Louis & Sub. 5s, 1921 f Steinberg & Co., St.L. 9 Stix & Co., St. L fs 
~ Do gen. Ss, 1923 4S “ 51 Steinberg & Co., St. L. Bought, Sold & Quoted a ; 
St Louis Ry (Broudway) HALLOWEI I & HENRY 
+! 120 ‘ 92 . 4 7 
Tel. 3456 John. 27 Pine St., New York 





ys T A N DAR D St. Louis Transit Ss, 1924 44 Stix & Co., St. L a 
vel) P & Neeser ‘ . 


Scranton & Wilkes-B. 6s, “29 S4 Phelps 


WEEKLY © WILL BE ‘ ; : : . : ener ge ° 
Seattle Elec is, 120 606 Stone & Webster ‘ 1 | Stone & Webster 
ARY MAILED : . 
— = Elec. 4 1930 92% Blodget & Co . . Columbia Graphophone 














































































































= H Le _ ~~ G > Phila 5 ne 202 Ss. K. Phill Phil 
STANDARD O10 INVESTORS Suburban Gas o ila Ss,52 92 § ities Pili: case akanes 
ISSUES Bon mequesr | Superior WL. & Pst Markoe, Morgan & Co., 
fs, 1931 vu Redmond & Co : ‘ ‘ 
CARL H.PFORZHEIMER4GCO, Do cons. Ss, 1965 0 ne 120 Broadway, 
"Phene 4860-/-2-3-4 Bread 275 Bread St.. WW. VY Syracuse Ltg. Ist 5s, 1951 M4 e So Redmond & Co ector 9710. New York. 
7 Syracuse Light & Pr. coll 
Guar. & Underlying Mtge. R.R. Bonds trust Js, 1954 7 : as Mark A. Noble Theodore C. Corwin 
: >. te ~ : Standard G. & E. 6s, 1926 14% J. Zeller 9% J. Zeller 
as Pacific Coal & Oil ; ‘ 4 
Pex Tampa (Fla.) El. Ist 5s, 1933 SS Stone & Webster . 88 Stone & Webster NOBLE Me CORWIN 
Royal Baking Powder Twin States G. & E. 5s, 1953 76 A. H. Bickmore & Co. 82. A. H. Bickmore & Co 25 Broad St. New York 
= e - F Toronto Power Ss, 1924 No Blodget & Co ‘ R ‘ B hk & T #c Ss hk 
Borden s Cond. Milk Scape bees pM ge : an rust Co. Stocks 
ommon and Preferred Pri-City Ry "9 I. nt aa o 68. Goldschmidt aig Insurance Co. Stocks 
Union Elec at. & Pr. ref. & | Telephone 1111 Broad 
Ambrose R. Clark & Co. | ext. 5s, 193% S413 Phelps & Neeser... 86 «~Phelps & Neeser 
Tel, Bowling Green 6318 71 Bway, N Union Trac. of Ind. Ss, 1919 iS Miller & Co : 7> = Miller & Co | eee — 
——— ' 
———___—_—_—_—— ——_———— Union Elec. Light & Pr. 1st Mondeo intfaaeien Co. 
Ss, 1932 0’, Steinberg & Co., St... 91 Stix & Co., St. L | Splitdorf Electrical Co. 
BOWRING & ( O. United Rys. (St. L.) 4s, 1934 49% 7 419, Steinberg & Co., St. L Wire Wheel Corp. of America 4 
Union R., Ll. & BP. Ss, 1985 S444 Miller & Co. So'4 Miller & Co j bd 
17 Battery Place, New York. Uticn Gas & Elec. 5s, 1951.. 9 Phelps & Neeser ape alos Filor, Bullard & — 
Deo 1957 S914 J. Zeller ... .. 914 J. Zeller | Fel. Bowling Green 61 Broadway 
Virginia Ry. & P. Ss, 1954 % Miller & Co 97 Miller & Co sete. vew York. 
Exporters—Importers. Wheeling Traction 5s, 1931 ‘ ee ey S3 Redmond & Co 
Youngstown & Sharon Rail- National Surety C 
y Co. 
Factory Sales Agents. way & Light 5s, 1931 #2% S. K. Phillips, Phila.. ... eeeeeeee Senta Cecilia Sugar Com. & Pfd. 
United Light & Railway 6s, 1926 
LOCAL INDUSTRIALS ONLY RAILROADS 
Augusta Southern 5s, 1924 ) «Wolff & Stanley.... 65 Wolff & Stanley Theodore L. Bronson 
BENNER & COMPANY atl.. Birm. & Atlantic 5s, "34 75 F. J. Lisman & Co.... 79 sae 10 Wall St. Tel. RB 
Reston & Albany 3ts, 152 aed -..... 7 §S. Goldschmidt | el. Rector 7580. 
Incorporated, Buff. & Susq. 4s, 1963 .. 72 S. K. Phillips, Phila ne 5 
° ° Buff. & Susa. Ist 4s, 13... J. S. Farlee & Co . % J. S. Farlee & Uo tandard Gas & 
Widener Building, Conteh honention te, 88... & Beiien 6 eee... a Ses aS ee | Elec. 
Philadelphia, Pennsylvania. Charleston Un. Sta. 4s, 37 76 4«6Wolff & Stanley...... 82 Wolff & Stanley. Bought—sold—Quoted “os 
—— Chicago & East. Ill. 5s, °37.. 72 i 76 7 | fl 
Specialists im HL, P. & St. L. 4348, RO ir. mses cetenrcse OO. B.Ed. Glen 6 Ce. | H. F. McConnell & Co. 4 
> 4 => Cin H. & PD. gen. Ss, 1942 x2 Wolff & Stanley....... 87 Wolff & Stanley Tel. Joh — ae a 7 2 
i ; . n 6064 23 Pine St., New 
Public Utility Securities Chi. & West. Ind. 6s, 1933... 103, Blodget & Co......... 103% Blodget & Co eit a> elt 
DIRECT Private Telephone to Berdet! Bros., 2 — ano - ante nai —_— ——— _ ~ 
Mew tart Choe., Okla. & G. Sa, 1982.... Siig Phelps & Neeser......--. +--+ ake : THE AMERICAN NATIONAL BANK 
Cleveland Term. Ry. 4s, "9. 70  F. J. Lisman & Co... 7 FEF. J. Lisman & Co, of Cordele, located at Corde le, in the 
HENRY D. BOENNING & co. Colo. Spgs. & C. C. Ist 5s, "30 30 °«~Wolff & Stanley...... 38 Wolff & Stanley State of Georgia, is closing its affairs. 
Steck Exchange Bldg allas &2 Waco 3x. 1940 65 ee 75 ee All note-holders and other creditors of 
Philadelphia, Pa. Phone Locust 220 Dallas & Wac z ; <td ‘ cma tele ~— = the association are dooatess herebs 
- ua —_ Easton & Amboy 5s, 1920 98 S. K. Phillips, Phila a. ‘ethane I notified to present the notes and other 
Ingersoll-Rand El Paso & Rock I. Ist 5s,°51 75 F. J. Lisman & Co. a siotweiaid claims for payme nt. 
New England Co. E. Tenn., Va. & Ga. 5s, "36.. 92% Wolff & Stanley...... 95 Wolff & Stanley. J. Ww. CANNON, Cashier. 
* " — ~ . * “* s « , Age ° 
Ward Baking Evans. & T. H. 5s, 1941..... 24 30 neatimn“g“m 
Do 5s, 142 F 68 ee 73 “ 
D. T. Moore & Co., Fonda, John. & G. 444s, “47... 65 “ 6 - ANKS AN 
Members New York Stock Exchange. Do, 1952 Mw ” A) 7 e.. = ae >= aed ———— 
. ee ~~ ae ilinois Central 5s, 1934 06% T. H. Keyes & Co..... 97 T. H. Keyes & Co. IMPERIAL BANK OF CANADA. 
K. C. & Pac. Ist 4s, "# AT Wolff & Stanley..... && Wolff & Stanley. Katabli 1875. 
St. L., Iron Mt. & So. River & Gulf 4s 1933 | Ky. & Ind. Term. Ist 4%4s, "61 83 Stix & Co., St. L..... 86 Stix & Co., St. L a : 
Pocahontas Collieries Ist 5s, 1937 Lehigh & N. E.R.R.tst 5s,°45. 9914 S. K. Phillips, Phila. ...  — ...... on > ee aren. 
o "EL LEG ’ eside 
Reading Jersey Cent. Coll. 4s 1951 Little Rock, Hot Springs & B. HAY, General Manager. 
Bel’ Tel. of Canada 5s ee ee eee le ee ee Pe 126 Branches throughout Canada 
PHELPS & NEESER Mineral R Ist con, 5s, "31 70) )«6Wolff & Stanley... 0 | 6Wolff & St: anley | Resources—October, 1918. 
Mics al Bo ta tae Buchance Macon ‘rerminal Ss.......... 8° Blodget & Co........ 90 Blodget & Co Cam and Balenare due from en0.021,078.28 
P 7 " r om . Raia . other Banks eee w+e+e+s §$20,621,078.2 
36 Wall St., N. Y. Phone John 6136 New Mex. Ry. & Coal 5s, '51 80) F. J. Lisman & Co... --. eee eeee | ianecial Gov" ‘t and Dem. of 
- Do Ist 5s, 1947 aaa ae _ eae bnacad | Canada Securities ... --+ 28,776,625.11 
Review of New Or. & Gt. Nor. 5s, '55.. 52 Wolff & Stanley...... 53 «Wolff & Stanley ee oe nts. -5 a 
wien States Steel Corp. Northern Pac. Term. 6s, "33. 107  MeKinley & Morris.. 110 McKinley & Morris. | other than Bank Premises te. 
ireular on application Pine Bluff & W. Ist 5s, 23. 87 Wolff & Stanley..... 92 Wolff & Stanley | and other Assets. ... +++ 3,793,283.49 
Liggett & Drexel R. I.-Frisco Ter. Ist 5s, 1927 80 Stix & Co., St. L..... ly got eS $108, 291,310.14 
. - gre a Seaboard Air Line fs, 1945 ce | ele coce-cee C8 &. Goldschmidt. | Liabilits Gcteher, 1a ~ = 
McG) Be enna os —— South. Pac. Coast 4s, 1087.. 92 MeKinley & Morris... 94 McKinley & Morris. | Notes. in Chaviation....-..0.. $12.324.2 
105 Devonshire St. Boston Ulster & Del. R. R. Ist cons. ara og BR Sine de py 
. . , . + mtg. 5s, 1928. “ a i = Redmond & Co....... Pe a | Capital and Undivided Profits 15.456. 204.65 
Guantanamo Sugar, National Sugar | vicks. & Mer. Ist 6s, 1921... 9% F. J. Lisman & Co... 2.2.00 ...eee. —— 
Santa Cecilia Sugar Stocks & Bonds | Wabash R. R. equip. 5s, ‘2!. 96 S. K. Phillips, Phila, ... | ........ $108, 291,310.14 
Westchester Fire Ins. Wheeling & L. B. P. L. 46... 22.00 scvccs ; 60) =W. C. Crton. . 
WwW E B B & Cc oO | U. S. Agents and Correspondents. 
| New York, Bank of the Manhattan Company, 
e Ae | Buffalo, Bank of Buffalo 
alta: téiasa. INDUSTRIAL AND MISCELLANEOUS 1-7 eee 
ee te Advance Rum. 6s, "25 9 Holmes, Bulkley & W. 97 T. H. Keyes & Co. Bo Rig hy gy Se 
Aetna Explosives 6s, 1945.... 82 Hallowell & Henry... St Hallewell & Henry. ak Meaasioce, Wells Fargo Nevada Nationab 
PEARL & COMPANY American Book 6s, 1928.... 99 Baker,Carruthers&Pell 100% , Bank. 
Am. Brake Shoe & Fdy.5s.'52 9914 = se 2s Boe eesee 
71 BROADWAY, NEW YORK aia Melee Ge, “SR 95 ve Lt ae 
Members of the New York Am. Brewing 5s, 1923... ; 7o “ eed.) ; beeen 
Steck Buchaage American Can deb. 5s, 1928 9% Phelps & Neeser...... % Phelps & Neeser Six Months’ Prices 
ponmnaeenen . oe Green 7360 American Caramel 6s, 1920 o5 Baker,Carruthers&Pell ...0  «.. eee } . : : 
“<< aaa ama Do 6s, 1923... a “e Seaekbee | Twenty-six numbers of The Annalist 
Giniaek tain Eases Wastin Date American ane rr oo ting 87 Baker,Carruthers&Pell ... acaihae | contain a mass of information, in- 
Sunday Creek Co. 5% Ameriean Hominy 5s, 192 bt] a see tee eeees | . . ‘ 
SB. B. Ciaftin int Pod. American Ice 5s, 1922........ 92% “ eS | cluding for reference quotations, high 
- ae rs TRAS-7HNG- 7RBT-7BRB American Lithographic 5s,°21 86 5 eee 6c0.néses and low, dividends paid and when, 
elephones anover 7 »-73 7 : “ te i. pa - -.* + os 
| F.V.z pepeeconme American Maiting Ss, 1998.. 964 wes tee eeses prices of commodities, statistics as to 
Amer Oilfields 6s, "30 - 7 e ne ce | ade ogr : : 
Ream 27 15 Broad Street Am. Pipe & Const. Sec. 6s,'22 o4ng a cee 8 8=—s ose i= ” a the United States, 
m. Pipe & Fey. 0, 198... 1%“ | ete. To render these facts available 
Standard Gas & Elec. 6s 1926 Am. Road Mach. 6s, 1938 . wo. S.-C: PO... iva ke dedince at all times a holder is issued which 
Am. Spirits Mfg. 6s, "20 98 Baker,Carruthers&Pell ...00 | .....00. is sent by mail to any address in the 
JACOB ZELLER _ a o « w- United States for $1.25. 
Va. Ss, 1920... : acs = ese 820s HOS HOS 
40 Wall Street, New York. | Am. Steel Fdy. deb. 4:, 1923. 90 - ener THE ANNALIST 
. - Am. Tube & Stamp. 5s, 19382 87 . eh wanes - 
American Tobacco 6s, 1924.. 118 Phelps & Neeser...... Bak. acatas. A Magazine of Finance, 
BUFFALO SECURITIES Atlas Portland Cement Ist Commerce and Economics. 
BOUGHT—SOLD—QUOTED Sc are siaihiciadias 9434 Baker,Carruthers&@Pell ... —....... 3 P 
We solicit your inquiries. Battle Creek C. & C. Ist Every Monday, i 
Pe Gn pccadkeucaseececuce >. Be. Eh Bie BO Ok cic lh Kaw e Squar is 
TELLER A EVERS. Inc. Beech Creenx Coal & Coke 5s, Times e, New York : 
y ’ 
314 Ellicott Sq. Beffalo, N. Y. ge ee 92% H. I. Nicholas & Co.. ... rere 
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STEA a 
Compan M a UROADS 
4 ML T. & 45 Rate. Lf - _ B | Black 
, Coas aX 1% able ook s | 7 . wood Coz 
R. Coast Line 4 Q June 2 * lane. 1 Srandean oal & C. Ss, 19% 
a nt. of NO ° .2% - > May 2 | Buffal Pyne be . 1931 2 SK 
ayton Coal . x — May “neice o & Sus bs, “36 8. K. Phi 
1. a 96 & Q Mas “ Pi 20) | Canadian T < Iron 5s, "26 po Baker, c cae Phila.. 
Gt. Nor a ‘ Apr. 26 |; Can. ¢ - a t ae - m) rruther . 
, Nas orthern. ‘ ” ar: 26 | og, ° ons. Fe : s&Peli san ates 
; N. >. & Lowell. 1% Q we 30 *Mar. 22 | Canada ¢ elt 6s, 140 ci pi a tees 
: N. Ps . Central. 42 a ofa 1 *Ay : 22 Central I ottons Js, 14 7 AN 2 osee $ 
West. | , aay . 4 a" al Ir i NEG 0). Bee ae ntin 
P. Bho, ific....14 Q May 19 * Apr. 8 Can » Pneu. Tool Pg 1925 eh see ii alia . olur 
P. & we pr. pf 1, Q May 1 Apr. 30 = nelton Coz ol 5s, 1921. §$ " ey Gomes umn 
Reading Va. pf.1i2 Q May 1 * ea 1 | rt 4s, 1950 yal & Coke ist ¥ a eee A ill. Power B 
eading ist. a — May : Apr ie caditunih. ‘Steines ‘ I ELM pf « bi 300ks 
ST ding Ist pf = red 31 May 1s earfield Bi ne waeee oe eee Int. Mer. } Close 
ST REET : 0c av (& *Aor 5 ist 4a tuminous C “ H hos tf “ ; 
. ities S — ELE¢ wae 12° 16 | Clev Pp 1940. . s Coal I. Nicholas & See By ain a ar tat ' 15 Apr. 3 
“tien Ser ce. “es 3 ay 37 ag: aie Slee. ‘a as & ; ee IN. Util. 4 1 pr. 
ap Service. . % M pus RAILW Computi and. Brew. 6s, 19 7614 B: oy Nal Ind. Pipe Line iy | May } 
#0 pf ft une 1 AYS puting S . 6s, 19 6 Baker,C: os Ka Lir : : Apr 4 
Curo wot aene es i Stk Jur May Comannt Scale 6s , 1948 60 Carruthers ese r(J ‘ i 16 
Cit Pa Lee A -4A% sa 1 Ma = nsolidation ¢ is, 1821 ‘ vers&Pell ae as ; po 19 
per > Geese Lp < 1 - N ny o 3 ¢ ies . . re pape a of iv a 
ak die Bank- Q May 1 Mas 3 Do js, 1950 oal 6s, 1923 0% a es we Pog al pr. 2 
luc Shares..4 I Apr. 15 Domini sees 9914 S ied . cel : ‘ :; 
Hav: Light pe. llc M Ma | Dy nion Glass 6s, 1933 ST ee Kelly-Sp. 7 5 Spe. ee 
I ana E.R. % Q Ma. 1 or: 3 : Pont Pow. ¢ is, 1933... > 7 McKinley i= aad ane Kelly S. 4 Mar. 21 
Mil. a & Hn ay Apr 5 | General As . Gis, °36.. - 91 Baker,c & Morris Wis Sener '% po oer Seon’ 1 Apr. 15 
“a Mi Ry. £ i. tow 2 1 | Gt: At — Maga 93 er. ced ieee a 0 McKir “ Trask & C ere Bogyl ek- 0) an 15 
Pu « > ¥ ” Aj 99 Ge . &@ Pee: wee % —s “oe vey & s o . r as 7 i Apr. 25 
Ca St: Inv. pf ATi Q Apr. 3 sities ” neral Baking ry Gs, 1921 “ 94% Hallowe aaotete um arconi W. T. e 16 ofan 21 
nde y N. Q M: 20° *Apr. 2 ecker g fis, 1936 : 9414 Hallowell ; Gas. . 2 
PO agg ncn agar Bs ay 1 SApr + Hol Mi Jones, J. 68 a6.... NTI St owell & Henr +r dee Mf. 2 a Saas 19 
oe ee vo Scns 211 Hecla aa 9S Steinberg & C , ’ lian M ; oe 
w P ee . 1 *Apr Lg ecla Coal & ariel es . F. Vv Zz ©., St.! : Mi pi an 2 Apr. 15 
enn. BP. sok @ F 4 Ingers Coke Ist 6 oes sO > , Didrie 4+ nae Mid teel r - on May 15 
"oe (Pa.) vgs. 1% Q Mat 5 OM Int. F oll-Rand 5s, 1 6s, "31 97 Sprig: esos ichson 0... . a Is °May 1 
) s Mays 1 iy 1 . P. ds aa — 935 =< — 1ers&Pell Midw " Apr 5 
...@21 Indi s, 1935... pe. pea Nicholas & ¢ eae Midw Rof 1 A 15 
ra B. aa 4 Apr. 30 *Ay igen ref. 6s, 1991 seece OSX, = bes Moore & y ie aes arab eds t Refir : . i 24 
sow OCKS or. 19 . Steel de wi.... Zaker.C: i rT XN wk M ‘ Apr <1 
owers = 9 s 1 eb. 4} .s 2 .Carru -- 98 see h 3 : Apr. 1 
Cit Basan a em 2 Mz . nland S$ gs, 1946 és “ thers&Pe a f Nat RB { | Ao a 
<a Nat..... = Ex. M: i ce Apr. 26 Joma i teel 6s, 1942 Lins SS Pell 102. Me T. Moore & C pee ! po 1s 
4 % nonwe: aith.> Mai 1 Apr = s & Laughii RP 2 olmes. B McKinley. o oa pf ’ ] r. 12 
Pp wn Exchan ees) “ pars i ioe 26 To Balic 3 ghlin Steel 5 . 101 a . Bulkley & W ane y & Morris > Ey 1 ’ noe 18 
acific ge. May 1 4 25 . » Iron 5s ‘los. ire | % ar Carre - 88% Holmes. at. I ; { ; “4 June 30 
Pacific ae 3 may 1 -_ ID oe Scien 1940..... <i ee ee 4 Holmes, Bulkl N | pf < - - May 17 
me ecescere ay 1 wr. 30 ang Be e Gs, 195 . 4% Baker,C ard& Lyne te és P ey & W [4 31 *May 10 
pre TRU St Ex. May 1 Apr. 19 Manatt ell Lum. 6s 939... 06 Re cer.Carruthers yneh 100. 4 hous Ie Hor 14 May 23 
In « Ap nati S see ted rs&Pe loore N Mir * 
Ne A . MPANY pr. 19 Missi Sugar 6s, 18 Sos “9 : mond & C¢ ell . re, Leonard&l ¥ = Apr. 16 
; ssissippi s, 1s ” 3: iss : ard&L j ‘ r 
Pacifi F IRE an 2 May 1 " issippi Glas ‘ —* aker,Carru i a ynch 7... , Ht 0 
~ or. 25 - ass ts . ve r ors " Mir Apr 
INDUSTRIAL hg ANCE Apr. 25 ning Coal con és, 1924... vt Webb & — rs&Pell Redmond & C ac. Const pr. 19 
Alabam: iL wisny Apr. 16 New Jersey Zi . Ist 5s. wit Stix & C Be re ° Lata o 1 " i 30 =AD 
& 2 a «. Ist MISC: EL Apr 3 N . y Zine 4 ss 59 Co.. 8 - O49 Ww tee P ‘ pr. 19 
4 a pf. ILLAN Et eee Y. Knife 6 s, 1926 Redmo t. L.. ebb & C wif ' 
=. 8 Ta Ee ae 1% Q A 20US North I e 63, 1930 . 991, Bak nd & Co oe ees Co. Pac P > *Apr. 26 
‘ ote. 7h é ‘ ne Jo. ~ jedmond & Co.....-.. 4 Redn > i x . 1 * - 
, han seet Sug. 2 Q Ma 24 *Apr Park & ack. & Prov ar aie 7 — arruther &Pe ta peti aid Packard M ao ao. = 
a. Chicle. Bo « ay 1 eu: th & Tilfor E . 53, 45 pa ‘ Ss. Pell tedmond & Pneunes Apr 13 
p 2 " la 5 re . : & Cc : 1 5 
—_ Cigar ae a 30 FA , 1 Phoenix 1 1 6s, 1936 6 “ “9 : 0. lo pf Apr. 22 
. m. Ga *- 2 May ] pr. 12 Pi ron 6s. an ++ 74 Saag Phil I ‘ ! 0 4 als 
s & El QM Api , ierce, B Ss, 1950 ‘ . oa i 12 pr. 15 
of ay 1 19 M . Butler & sees oe ’ see © ¢ : M: - 
Am. Glue...... co Apr. 15 Pleasant van & P. 6s, 1934 oe . : ee Mance-. i F : Apr. on 
Am. Glue iG 1 . Pocaho alley Coal 5 ‘ > &5 Hall aes *e Pitt . 30 Apr. 21 
ee age ee pr. 8 | P ntas Coll. 5 fs, 46. allowell & sas ied e Keere ‘ _ 
‘ Ice pf 1 4 Pocal ll. 3s, 1937 » BI & Henry . , Apr. 1 
Se ae a a a ’ 1 yo in nt ahontas Coll stay 0 pre slodget & Co iry.... 92 H . x Cites J Avr. 15 
a -Am. 2 o. oa , s pane ’ . os, 1957 a Ss. > ee - £ [> pf . 15 1 
ore poy = & Trac.! 15 Apr. 15 St 1c Tron 6s — ea: ee K. Phillips eee eee allowell &. He } & 3 Apr. 30 
j Do My & Trac. 1 — R pee Joseph ecesihiar i. ee 4 Redmond & C » Phila. sees nry. ag N . 1 hae 
Ar ; pr. 12 Sinclair G igs ds 414s. ’3 peas Baker.C: _ ar peri ee ae in * ~ 2 
ame. Shipbdg : Apr. 12 Sioux Ci xulf Gs, 1927 4s, "3 «2 oe .Carruthers& ae SSI Red ae Pyrene 4 ) 1 o~ 
Do hipbd a Ap 4 : ity Stoe eee ae s&Pell . mond & C 4 k pr 
ro pf. &---- 1 zs r. 12 Santa C ocky'ds 5 1K) =Hol = Co. Rep. I 1 Apr 
uae Mass ak j pr. Ip | S a Cecelia Sug s 5s, ‘52 85 Imes, Bulk Bier in. Wisse + sep. tron & © 1 Apr 
Do pt. im. Tob... i Apr. 15 St. Clair Fur ugar 6s, "27 > Blodget kley & W. 100% S. Gok Russell Ag I og + 
Am. W. + 31 1 * Apr. 15 Standard RASS Ds. wae RS Webt s & Co. - 100% 5. Golas 3 R +1 i Ref : 1 *A _— 
M. pf W. & 5 +a 25 | Swift & Mill. Ss, 1930...... 97 Bak 9 & Co. 92 Blodg —— ) f lay 1 Apr 
Anac. Copper 1 pr. 25 7, © Co. ds Po, ar PE er ae un : ret & C c pf ay 1 
Atlas ae. “sr bs May 15 i Taylor-Whartor ~~ “a ~~ Sictiien suing ) Webb & C 0 tf tite ; Aas 
Barn. Br. dr. pf.1% 3 May 2 oe 1 Ticon. P rs “yp Lés my 96% Whit Pomeryyr &W pe e o. set 1 ane 
Ist & és. May 1! pr. 19 | Uni . P. & P. és, I S. 6s. 9S! , Weld & . 9 Welmes, 1 “? patie 
B 2d ae ‘ : 4 . nion Steel 3 is, 140... 4 Holmes & Co. d folmes M 1 
Bora. Cc. 5, - 1, @ Mas pr. 19 w. ken teel 3s 1992. ; nes, Bulkley . or 06% waies . Bulkley aw Do pf Apr 
Brill (J.G.) pt 2 Q Jur 1 *Aor. Westi . Coal Ist 5s : 101% whee . 100% H » Weld & € ‘ear s-Roet 1 
rit. (I.G.) pf..3 QM + " *Mav 31 stinghouse M digg: 15 se ‘ “ - os olmes, Bulk! o Sloss-s ) ' Apr 
Col. Fish. Ace Mz 5. se Mch. 65 : s “ é  e.4 saaaaid & W Steel Pr é Apt 
a Pack. eueset ce May 1 “ 22 ants . ws ths Nicholas & ¢ 102% sean Z. Didrichson . Superic 1. J , +. *Apr 
sr. Col. Pack... 4 ¢ <2 saker,Car s & Co.. es, B ‘ Do ist t " Ap 
Brown ms Petr 3 May 1 OM N eae... oie ulkley & W Ist & 2d  *hMas 
sr.-B.-C > pt. 1% May 21 ay 9% ee en « I 1 <Apr 
3urns | ollender, 13, Q May 1 May 9 otes teeeees Prod =~ 
rtp : sros.. . Q M:z Lu *\ * y . 7 ; May 
— : —aneg By re) pe 1 + pa 19 x a Apr 
$ of. ... > Stk Ma} + ON “4 ex : Api 
gga va ay oa a 3 Ur Ci 
in. Expl ymv.1% Q — 1 4 iy 1 ot ; 1 Apr 7 
[oe a pe M: = Ap! P 1 ) 
Gan. — "gate Q Apr 5 AP! 3 : RAILRO es n. El. Sec. r 1.) By yo 19 
nr ge ne "4912 Ex Apr. 30 Mar. 31 me ADS ‘ \ “pr i 1 Peay 28 
e od pf eel 2 Ex. July 31 1 Balt. & Ohio 5 Ye id for— I ya.-is an 3 
ant Conte 6 . : Cosmas Ds, ’ i Vacuu tet - 0 
Chi ~ ather..1} A July 30 "anadian Pac July 1, 191%. 991 By —" act ne _ ye 7 
Cities - Tool...1e 3 ae § -_ 26 ce. 2 2 P 6s, Mar. 1994 + 0% Bull & Eld At ered— flag 1 a 15 
4 ‘ities dene ice. i? Apr on Apr. 10 Chi - . : > ts 1929 bt ool Pt 41 redge e 1D " , 1 
+ fe: a -% A : & Alte . WR2 4 Phelps & N ince OO & 2d pf May 1 
Do pf. ervice..1 St May 1 * pr. 15 Delz yn deb. 5s ee Se Neeser . 99% Bull & Ww i 
Clu.-Peat peg” k. May Apr. 15 swore & . 58, 1929... e bull & E —ie. ..... Gen sull & Eldre Peon 
Clev. i abody rel 65 M May : s Apr. 15 Hocking V H. 5s, Aug., ‘2 ‘2 H. I. Ni Eldredge. wey Phelps + redge L. t eel . °4 *M ; 
Com “lifts iron.2%, Q May Apr. J Erie 6 al. 6s, 192 -» “20 98% Me . Nicholas & coe ce 9S M: s & Neeser \ heel. M. 4 ‘ Ps ar. 31 
c ceo ee 2” Apt 4 Ap? 19 K: e Ga, 1922. per 97% B ann, Bill & c ieee ann, Bill & C oA 1 —_ 30 
Cont. ne ‘oal "14 g May ra Apr. 1h an. City Term. 68, 192 i> , Bull & Eldre O..... hy RP aang oO eta ' 1 a 21 
— n fining. c Pr = 2 eRee 5 Do 4%4s, 1921 on , a wna cunte o7% Mann, Bill & Ww ey Apr. oa 
“ud: o..1 Ma = pr. 24 N. Y¥ Bee Meenas -++» 100 > . coe FOZ ae : Co Ww.) 1 26 
7 raegga Pkg. ot aie Q a. > *Apr “ > Y. Cent. col ge ea genes Te Bull & ‘Bla racape OS - H Apr. 19 
s. Cons. o S Mi 1 *A at) Pennsyl. C .tr.5s,Se : 1% Mar re dine a - 
I Se M. May 1 — I So. I one Co. 4%s, Jt pt.,.19 W% an, Bill & C .. 100% B ) veg Bs Mav 1 
eo ors’ ‘ii M May 10— pr. 21 | gy sige 6s —“—. 1.. 97 cha act 16% _ & Eldredg lo not close 
c Jas . “ea ar ‘ bes ace © 2 Ma - € > 7 
Dom. Bri aeecsen 5 C 0 Apr. 30 Wat “ ard Air Line 6s oop _. 9B 95, _ Bill & Co UL f 
Dom. b meng Soa 3 Apr. 30 abash Ry. 4s, 3 Ss, 1919.. 9 jull & Eldre 97} Py ir Ses ; 
Dom, Ste pt. ..1% 2 oe © Aor. 20 s, May, 1920 93 Mann, Bi dge..... per ‘oe 
Du P. eel pf. .1¥ > May 1 Apr. 30 . 92%, re sill & Co - 3% “ the Payment ind one-hé 
, Co deb. N. & 4 Q May 1 — nn alia %6 - the receipt -half 
du P. de reeks &, Apr. 15 P 7 aa t ntingent 
Do p de N. P “n Q Apr. 25 Amer. Citi U = “ aa The >} ey f upon 
pf -1%4 € <? Cities 6 led rom 
Eas o. e0ese Fa 2 M: Apr : es 6s that ‘ the 
ast. Koda -++1% Q o Ry i A ee 10 Baton Roug 293 1919. 4 I UT dividend Pixel 
Ed k. M: pr. if . ize . ee ' . 
adison El. -.) Ex. ay 1 Apr 19 { Central 5S El. és, 192 “9 Mill Ss ther _noti uxchange has 
Boston =... . May 1 \ _ 19 Citi al States El : mH. . 0 a er & Co ! . os quoted am 
E'senlohr (Otto) Q Mar. 3 ities Fuel & P ec. fs, 1922 : Seas ee pa , a 1 not until ving 
af Bros... oe May 1 Avr. 15 Dallas Elec. 6 ewer Za. 1919 - 89 Blodget ae — Miller & C a man ND — : o 
ar id 6 ne. “ . las . 6s, 1% » Avie 99 = Cc steer 4 s oO ory a: D MEE’ — 
ss . . & pr1% o May 15 M: poe Tex. Elec sons. ee 95 Miller & | K: tone & Webs RTT PI . AND ELE«t jt ll 
7 pf ecur. may | A ‘ng ] ntario Powe - Zs, 1921... ye Stone & W Deets oaks 99 coeceoes — ! I . DI reic co. 
awee °<: "1% QM Apr. 16 hs. 1921 er (.viag Sathe’ YS = Vebster 00% Miller & ¢ ; ND NO 19 
Basi 4 oO} ay 1 Shawi ed wee eee ae eee 9 8 ¢ Co ! P DEND NO. 5 
Fair n Pet.12%c » May Apr. 22 | 4 eee Ae ea Stone & W upon meet 38 
ty te co ‘0. Ist pte. Q May 1 Apr. 17 Twin S gan W. & P. 6 ao A) 99 = Webster he { ’ ; paesS pril 
Fed. Su, Sugar. Q May 1 Apr 15 States G. & E. = 1919 odget & C ; : per sab 
oe Seca Ref. am S May : : rp 20 t. 7s, 1921 & Eldre m < nodes 9 RI 19 ; ay and Gans 
se Sie. aa 1% May Apr. 22 H. Bic dge..... - odget & C ! lpg ¢ the Com- 
Fort Asner 4 pf.1% 8 May : ys aoe 1 z INDUSTRIA ickhmore & Co. 104% Zull & nts 0 t ——_ May 34 
 F. May pr. 21 Aet . BRt Sldredg 1.) 2 at 2:30 
pf. a s. : na E 4 A. E . ge The tri 30 
Gaston, wy. ‘s-ac/m @ Me Apr. 22 Pe tee 6s, 1945. L AND MI Gy  engr gr? - ee se transfer 
2 . Ctes “Oc € “May 1 " Co. ese ey SC oO ee af mrt iil 
Gen. Sator 1 3 Mag 1h a °1 Do 1922 . of Am. 4s, ‘21 ) t a ELLAN the « Mate voenan 
Do pf. . rs < Pay a 1 *A ay 1 ones” eae dala = IR, ith eyes & Co OUS : lation noes 
PL tay +seeeseSe ne a Ape = an i - % seeeee 99% in, Bill & Co -- 8 T. H. cer pe ompany 
“aan s. R. og "ga" QO vee 1 Apr. 15 Amer. C sch. M. 7s. 190 pony ee eC. ov 100 M Keyes & C re Ay 24th, 1919 
y tte S. F 92 Q Ms 1 my sl 5 +r. Cotten Oi . "99. + a ann, Bil o. — “aaa “wok tec 
hoodrie: h ce "31 Ex a 2 vf er. 15 Amer, Tel, & Dil 5s,Sept.,’1 9% Bull & 99%, 1& Co paya : fle hha lured = 
lo of Rcaae Oo av 31 May ? A : T. 6s F . 9 ¢€ ¥ : Fl f 99% : rs of r : = alf Dol- 
: , May mer. Th . 6s, Fe F 9914 M: “ldredge ide | “ st r apital s 
Gandy < 13 May 15 ay 1 : rea eb., "2 4 Man es h a. the tock 
vear Tire & 4 Q July . ma America d 6s, Dec., ’” 4 on% _ Bill & C« .. 100% Bull open > f its khold- 
Gaodric h Ms 3) Q . soses Do 7s ee is 19 %.. 101 B 0 99}, Man & Eldredg ¥ oks will r April 
ay , 1920 . | Mz e. re i 
- tga ae $. os May 1 *Apr. 15 Do 7s 20st ree 19.. 100% ull & Eldredge 100% T ig — & Co —, : he rit somal 
Saga “sacra - Io , ae . ne tS ee . H. Keyes ; "ACI nt AR 
Granby Baber 1% Q Aug — oa ae 102 a 101% Phelps repo & Co PACIFIC GAS ANI in ‘ek 
Ss y = May 1 caer’ i Do 7s LER 102% Mz 100% Bull Neeser A Quarter D ELECTRIC = 
; Slelty Geant of: m Oo Apr. 24 . ‘¢ es 1023 Mann, Bill & 102%, & Eldre F VIDEND Né _ 
iH p< oli ating nt1% O May 1 Stee teh te tah on 4 2%, ae Ga... sop “ edge $1.25 pa 13 
Hought e Min. 50c May 1 Apr. 18 Bell Tel . 6s, 1919 -»- 103% ss ..- 102% Mz 191 . akc at @ r share 
— © MA Apr. 15 el. of C to 1924 " , ann, Bil nig aA his Cor 
A. ut be pr. 25 Apr. = Beth. Steel 7 an. 5s orm 103% Bull 103% cg 1 & Co s. 24 1918 March 31 
Idaho ‘. saeeee oy — May 1 piss: Do is rota 1919. . v2.. 93% Phel & Eldredge 103% “ PACIFIC ¢ , Ch Ay share- 
At pi ~~ a an i. Do 78, 1020. -..eessseoses. 100% Bull & Mumer.<.... 103% Bull & eiginail for the 
May 1 pr. 18 Do 7 = toReeiene 101% a din. 94% P ¢ Eldredge PREC _COMPAMY. 
A ed % ige B 
itis — ee wees 101% eg a 100% mates & Be oh eee id 
“=e a % B Co. Bul BS rmceseicnig cath te 
Chi. Pne aN 101% ais Eldredge...... sen ~sonda Eldredge. WESTINGHOUSE —_ iste 
u. Tool 68, Oct., "2 <i la ils 101% Bull & Bm & Co. & MANUFACT ELECTRIC © 
. "20 99 101% é Eldredge Per bial i RING COM 
Pe ‘ e. co it. (8 iG COMPANY 
101% Man paren MON St te hree-quart 
100—*E n, Bill & C eae a ee, dir Mi 3 Bone on ome 
3ull & 0. April 3 , ipany he 
Eldred ord as 0 cam h 31. 191 y, for the 
es of Apt . 91% Stac snedde will be 
New Yor! H' F. BA ers of rec- 
ae 6. er ‘Z, Treasu 
i3id surer. 








Contin Pins 
ntinued on F: 
rth Colum 
n. 











THE ANNALIST 


New York, Monday. April 21, 1919 











Annalist Open Market 





INDUSTRIAL, MISCELLANEOUS—Continued 

















——Bid for —Offered— 
Al By At By 
Chi. Pneu. Tool 6s, Oct., “21 %&' Bull & Eldredgy my Bull & Ekdrevige 
Do fs, Oct... “22 wi os 
«Cudahy 7s, 123. , tent, wre, Mann, Will & «% 
Federal Sugar Hef., Jan.. "20 4 Mann, Kill & t+ Stee, 
General Elec. és, Dee., 1919. ln beers, Plath & PBleiresdae 
Do Ge, i970 homt.. me, Mann. Bb & 
Hocking Val @«, Hes ry T. H. Keses & to ON T. H. Keves & Cr 
tace, Co. of Am. Ist Gs, 1922 MH t Vo Z Lticdrichsen 
Ih, 2s ™ RF. OV. ZA Drhtdrtehsen 
Moline Plow 7s, 1919-1924 wrt. Mann, Bill & te 
Lacka. tron & Steed Ss, 18 Sly Holmes, Bulkley & W 
Liggett & Myers &s, 192! we, Mann, Bi & Co we, Mann, BI « Co 
Nat. Cons. ©. 4s, April, ‘927 at) s7*, T. H. Keves & to 
Peeriess Truck & M. 6s, 125 {Kt B. Bogert & Co 9%, Bo Negert & Co 
Procter & 6. 7s, March, 120. ery Bull & boldrecge or Mann, Bill & te 
Deo is, March, ict th Ad jeret, 
Is Ts, March, tz tet, Mann, Bill & to ett, 
De 7s, Mareh, I rest, jengty 
Pub. Serv. ¢€N. J.) is, 1922 hy Lory 
Studebaker 7s, 1971 itm timely 
De Ts, 10ty ba i" 
Swift & «o. 6s, 1971 bee. Plall & Plledireciges heey, Bull & Pledresige 
St. Paul Un. Dep. 5'y«, 192 my. T. H. Keyex & to We Mann, Bil & to 
tS. Rupber 7», it eet?, Mann, Hill & ¢"o : 
tah See. Ga, 12 “1 
Wilsun & tu. @s, 192s fi, Bull & bleresige wr, Bull & Ebkiredge 
Westinghouse FE. & M. fia, 20 btm Mann, Eiill & t‘e we. Mann, Pll & t*o 
Stocks Stocks 
BANKS 
—Bid for — —<)fferea-— 
At By At By 
America 2 06K irk & Hall 
Am. Exchange Nat 242 
Hank of Cuba re Miller & to ist Miller & Co 
Hattery Park ne Mann, [ill & t'» Ma Mann, Bill & te 
Bank of New York in 
Hutchers & Drovers or) 
(hase ce 0 OKirk & Eiall 
Chatham & Phenix Sere 
Chelsea Exchang: iz>)6— ls Kirk & Beall 
Chemical “> 6K irk & Hall 
ity Nat $i Manon, El & « an Mann, Bill & ¢*o 
Citizens a 
Commerce » Se 234° Kirk & Hall 
Corn Exchange res 
Pirst National Shedd Mann, Pt «a ¢ 
Ha mesver 7 =6—Kirk & Boll 
Harriman Mi 
Irving tes Mann, Bill «& © a Mann, Kill & t' 
Liberty National ase Kirk & Eall HSS 
Mechanics & Metals oe Venn, Hill & t's '™ Kirk & Hall 
N. ¥. Produce Exechang aa at) Mann. Hil a& + 
Park i 7 he 
Union Exchange National 1) =6Kirk & Kall 
J 
TRUST COMPANIES 
Bankers 1 Mann, Hill & Ce im) Mann. Bil & «% 
Central Union ‘rt — Kirk & Ball 
Columbta M42 Kirk « Hall ne 
Guaranty os $1>)0 Mann, BID & «% )—COKirk & Ball 
Lawyers Title Ins. & Trust. i=: Mann, Bil & «en 
Queens Co. Tr. Co.. Jamaica 7% \. M. KRiddler & Co “ \ M. Kidder & Co 
Title (juarantee & Trust Co. IS Mann, Bill & « wey Mann, BiH & to 


' Ss. Trust fn 


Adirondack Eke Vewer He. «Of MetConnell & t’o 
De pf 74 
American District Tel.. N. J “0 \. M. Kitider & «% 
American Gas & Elec. (8). 1a M. Lachenbruch & Co 
It pf.. . 62 
American Light & Traction. “6 K. S. DPhexlge & (Oo 
Ie pf " M. Lachenbruch & Co 
American Power & Light a H. Fo Mettonnell & (Ce 
De pf 76 
Am. Water Works & Fle« 
Ih tet pf. 7 pp. «. cum “ K. S. Dodge & Co 
De & p. « participating pf iD H. FL Metonnell & Co 
Arkansas Light & Power ml i}. Nickerson, Jr 
De pf ~~ 
Baton Rouge El). pf 7) Stone & Webster 
Cent. Miss. Valley El. pf 
Columbus Eler. pf 7 Stone & Webster 
Col, (8. C.) Ry... 03. & EF ~ Hedmond & te 
De pf ” 
Commonwealth P.. R. & L 2 6H. OF. Met’onnell & Co 
Do pf. . iT 
Cern. Power pf re Stone & Webster 
Dayton Power & Licht Sty J. Nickerson, Jr 
Do pf i” 
Bastern Texas Electric ~ Stone & Webster 
Deo pf 2 re 
El Pase Electr Lo 
Federal Light & Tractior wy, H. F. Met’onnell & Co 
Do pf ‘ -» 4% Maectjuoid & Condy 
Franklin Tek graph 2 \ M. Kikider & Co 
Galveston-Houston Electr WT Steme & Webster 
Do pf.. oa - we 
Gold & Stock Telegraph > \. M. Kidder & to 
General tias & Elec. cum » FV. Z. Didrichsen 
tieneral Gas & Blew. cony S 
Havana Electric Miller & to 
Do pf. . 16x 
Mexican Telegraph 1 \. M. Khider & Co 


Milwaukee Elec. Ry. & L. pf. 7% Spencer Trask & (o 

Middle West Utilities pf..... 64 A. H. Bickmore & Co 

Mississippi River Power... 10) =6—Stone & Webster 
Ree rere " 

Natl Light, Heat & Power 4 Hallowell & Henry 
tt pf.. ° oo 

Northern States Power -- 7) H. PF. MeConnell & Co. 
De pf. bd = 


PUBLIC UTILITIES 


zs M 


> bh. & **. Kandolph 

76) 06M. OF. Metonnell & Co 
ar) \. M. Kidder & to 
3 Macthuold & Coady 
Lachenbruch & Co 


SS MaeQucid & Condy 


eg Dominick & Dominick 


4 

H. F. MeConnell & Co 
” J. Niekerson, Jr 

% os 

ao Stone & Webster. 


ald Redmond & Co. 
= 60H. F. Met‘onnell & Co 
™ 


“m 6S. Nickerson, Jr 


~ 

@ Stone & Webster 

78 
lew 

il H. F. MeConnell & Co. 
4s k. & (. Randolph. 

2 \. M. Kiktider & to 
18 \. M. Kirieder & Co 
es F. V. Z Didrichsen. 
14 
w7 A. M. Kidder & Co 
es \. H. Bickmore & Co. 
12) Stone & Webster. 

3 MacQuold & Coartly. 

6 Hallowell & Henry 
~~ ; 

7 6 R. S. Dodge & Co. 

= 


PUBLIC UTILITIES—Continued 


Now. Vexas Electric 
Lie pf os . 
Pacific & Ath Teh graph 


Pacific tias & Electric 
Iw pf comin 
Pacific Power & Light pf 
Puget Seund T.. l. & I’ 
De pt . 
Ry 


Republic & Light 
De pf ° ee 

South Cal. Edison 
De pf. , 

Standard Gias & Electric 
Do pf. * 

Superior W.. H. & I 
Deo pf 

Tampa Electric 

Tenn. Ry... Light & Power 
Ihe pf.. bbncea owe 

Tri-City Ry. & Light pf 

United Light & Railways 
Ihe pf 

Wash. Water Power 

Western Power 
De pf 


——Bid for -- 

At By 

”% Stone & Webster 
7” 


2 AL M. Kidder & ¢'o 


a, BF. Hutton & ¢ 
asi, J. Nickerson, Jr 
Se White, Weld & ¢ 
16 Stome & We beter 
ry oe 

22, H. FL MeConnell & Co 
we 

SAT, 

ou. 

#4", 

“ Reslmomd & Co 

re . 

te = Stone & Webster 


” Mactlhuoid & Conuly 


21's H. FL MeConnell & Co 
7) =—Macthueid & Condy 
t', H. FL McConnell & Co 
7 : 

oS While, Wehl & co 

Tt HH. FL MeConm il & «° 
“Ht 


Ofterea— 
At By 
“+ Stone & Webster 
1 \. M. Kinder & ¢'o 
vey J. Nickerson, Jr 
wipe 


ay White, Weld & (oe 


IS) Stone & Webster 
Bt 

ae H. ft Met'onnell & Co 
it 

{mel 

bere 

‘s 

i MacQuoid & Coney 

uu teslmom!l & to 
itt Stone & Websts 

ws Mactguoil & Conds 

= H. F. Met'onnell & Co 
“I Mactjguoid & Condy 

MeConnell & Co 


1 H. F 


4 White, Weki a « 
is Hf Met tonne He 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf 
American Book 
American trass 
\mer.-British Mfg 
Ihe pf 

\merican Caramel 

Ih pf 

Amer. Chicle 

Ih pf 
Amer.-Hawaiian Ss. S> 





\mer. (ynamid 

Ihe pf 
Amer. Machine & Foun iry 
Amer Manufacturing 
American Piano 
Ymerican Stores 

in pf 
Yee rican Stowe 

Surety ° 

American Tobacco scrip 
Atlantic Steel 


American) Typefounders 
Ntlantic Fruit 

\tlantic Holding 

Nthix Poweler 

Ih» pf 

Automatic Eleetrie Ce 
Kanmewk & Wileox 
Borten's Condense?l Milk. 


Iireekivn ¢it., KR. RH. to 
Urunswiek-Balke-Col pf 
Buffalo & 
Ih» pf 

Burreugh-s~ 
Butterworth 
Ry 
Bucyrus 


Susquehanna 


Adding Mach 
Judson 
Products Coke 
‘arbon Steel 
Ih Ist pf 
De 2d pt 
Corde On 
Cardenas 
De pf ; , 
Carib. Syndicate 1 
of America 


Amer. Sugar 


Casvin to 
Celluloid 
Central 
Central 
Chalmers 
Childs Co 
Lm pr 
Chiergo Ky 
City & Suburban Homes 
linehfield 
Commercial 
Columbia 
De pf 
Continental 
Consolidated 
Crocner-Wheeler 
Th: pf 


Sugar 


Coke 


\qcuirre 
onl & 
Motor 


Rauipment 
Coal 

Aci 
tiraphophens 


Motors 
t‘oal 


Davis Coal & Coke 
Del. Lack. & Western Coal 
Du Pont Powder #: pf 
De common 
Du Pont Chemical pf 
Electric Storage Battery 
Empire Steel & tron 
De pr 
Eastern Steel 
De Ist pf 
Eastman Kodak 
Edmund & Jones 
Fajardo Sugar 
Famous Players 
Federal Sugar Kef. 


The» pf. verre 
Fidelity & Phenix 
Freveport Texas 
Fulton Iron Works 

Deo pf . . 
Gamewell Fire Alarm Tel 
Mette Safety Razor 
General Petroleum (Cal) 
General Amer. Tank Car 
Great Amer. Ins. pave 
Gioodyear Tire & Rub. 2d pf 
Great Western Sugar........ 

Do pf. 


Guantanamo Sugar. . 


“i Hallowell & Henne 
1S 
2h K. SS. Dodge & ts 
2 oT. H. KReyex & to 
oe 
; FLOM. Z. Didrichsen 
“ 
‘4 Hallowell & Henry 
~< 
175 Kirk & Ball 
““ 
“ 
ws Hallowell & Henrys 
im 
ts M. Lachenbruch & « 
> 
iz Meinberg & .. St. b. 
“2 Ik. SS. Eble de te 
1 Dominick & bP eminick 
uo M. Lachenbruch « «€ 
42 HL. OS. Deedee ae te 
22 OK. Begert & Ce 
+ 
tas Hallowell & Henry 
“ 
~ BM. Luvepertel de ¢' 
te ee nT) |e oa 
der 
1" YM Kildeer & 
tLA 
7 bs. baurler @& Co 
” 
ae | M. LachenbDrueh & ©" 
rr Filor, Bollard & Sm} 
1 M. Lstchenmbruch & ¢ 


2H, K. S. Dhestgpe & O's 
“4 Holmes, Bh & W 


4 Hallowell & Henry 


iz 

214 

‘ Pr. HW. Keyex & 

out 

ti Bm. § Hutton & "> 


~“ Hallowell & Hes 


“whe 6 6OKirk & Piel 

> 

SH Hallowell & Her 

sz M. Lachenh & 
“" 

ue 

™ 

HIS Steinhberz & ¢ st. Es 
ti BR. Ss. [hkadee & 

14s Dominick & minick 
tie M. Lachenbrus * Co 
16 KR. SS. bhewice & 

*4 

a“ bk, Begert & 

LE he Hallowell a HI 

th Hallowell @ bes 

rhe | RL OS Deedee 

2 ON OM. Kidkder & ¢ 

bee 

ren 1 s. Farlee & Co 
a Mo Lachenbruch & 

29 Filer, Ballard & Sr 
lini KR. Ss. Thmige & 6" 

2s Tr. H. Kevye & « 


ss Holmes. If & W 


t) bem 
wT Hatlowell & Henrys ‘2 Hallowell & Henr 
Is KR. Ss. Dknige & ¢'O 22 K. S. Thode & 
Webb & Co pe Webb & 

“vf ” 
a Hallowell & Henry be Halleuwell A H 
: or Ww. «”. Orton ~ W. 6". Oten 
in R. SS. DPenige & 4 R. S. Iknige & 
INS Webb & Co v2 Webb & 
rou RK. S&S. Dodge & Co re R. Ss. Dewlew & ¢ 
i = =6M. Lachenbruch & (¢"* wt, M. Lachenbruch & C 


aA Hallowell & Henry 
ty A. M. Kidder & Co 
Steinberg & Co., St. L 
Br Hallowell & Henry 


> OM. Lachenbruch & Co 
ime = Steinberg & Co., St. L 
2 =60-Hallowell & Henry 

+ 

™ J. M. Leopold & Co 


6S Steinberg & t'o., St. L. 
* Chisholm & Chapman 
“« W. ©. Orton 


*& Hallowell & Henry 


” RS 


Dodge & Co 


* Glidden, Davidge & Co 
7 Kirk & Ball 


st 

J K. S. Desige & Co 
Sts J. M. Leopold & Ce 
lem Webb & Co 

je KS. Penige & Co 
jor Webb & Co. 

ler Kirk & Ball 

‘we Webb & ('. 

12 06CUE. & «. Randolph 


42 Steinberg & Co... St. L. 
| Pt 


aT Hallowell & Henry 
1464 E. & ©. Randolph 

LE aid E. F. Hutton & Co 

“e ” 

=e Webb & Cu.... . 
ms 0M. Lachenbruch & Co 
se 6 6OWebb & Ce. 

19 a 


37 060 CUR. BS. Dodge & Co 


wm R. S. Dolee & 


mH \. M. Kivkler « 
> = Steinberx & st. L 
i Hallowell & tlent 
M. Lachenbruch & Cu 
Wey = Steinberg & «" St. Le 
a2 Hallowell & Henr 
4 
Sy J. M. Leopold & « 
me) Steinberg & «"s St. bs 
Hw Chisholm & Chapman 
Tt 
a2 WW. t*, Oorter 
at 
'% Hallowell & | 
2aT 
oe, 
THA RLS. Pnder & 


73) fFlitiden ,Pavirlge & Co 
746 

“~ 

res) KR. Ss. Dodge & Co 

7 J. M. Leopold & Co 
ins Webb & Co 

i RK. Ss. Dexnige & Co 
ies Webb & 

im, Webb & (o 


st E. & (. Randolph 


"yg Steinberg & Co.. St. I. 
eke a. 

tH Hallowell & Henry 
48 «6K. S. Dodge & Co 


bt «€6E. F. Hutton & Co 
“ 
24 )=~Webb & Co. 


ws M. Lachenbruch & Co. 
230 Webb & Co 
7 = 


a7 
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—Bid for— —Offere- -- 
At By At By At I By 
Hail Switch & Signal. 4 T. H. Keyes & Co 6 T. H. Keyes & Co. Procter & Gamble..... 640 =R. S. D Dodge & Co 
ON Rg aE Fe Py 12 as 1S - Poole Engineering & Mach... 30 T. H. K Keyes & Co. 
Hanever Ins. Co....... 80 i. Ue eS, Sere 86 Webb & Co. Remington Typewriter 4 Hall Dodge & Co 
Hale & Kilburn........ 13. M. Lachenbruch & Co. 16 M. Lachenbruch & Co. Be MES dtwwicnind da vawes ce 93 
RRA 33 “6 40 o oe A eee 924%, R ell & Henry 
Hendee Mfg. ....... 4 Kirk & Wik swosxsuns 28 Kirk & Ball Republic Motor Truck.. 3) M henbruch & Co 
SN ances a miko ses r 98 Filer, Bullard & S.... 100 Filer, Bullard & S ear Cae Bed Whe os. ncccee 41) Dominick linick & Dominick 
Hercules Powder. 222 Hallowell & Henry.... 228 Hallowell & Henry. We ee asad cebbonessesées 111 
Me Wb ctccsans AI PO 10¢ és 109 ~ a ee rr aa 1) 
tiocking Val. Products 10 R. S. Dodge & Co.... 10% Glidden,Davidge & Co. Rice-Stix Dry Goods......... Stix & « St. L 
Holly Sugar pf..... 90 Kirk & Ball. 94 Kirk & Ball St QU Gis oi kc dcdccecsncees 2 St g & Co., St. L 
Home Insurance... 515 McKinley & Morris... 525 Webb & Co. a ene a re %, 
Indian Refining 14 Hoit & Woodward. 159 «=Hoit & Woodward. Royal Baking Powder.... A. R ) & Co 
Ingersoll-Rand 170 Hallowell & Henry... 172 D. T. Moore & Co Se” i ae ree Clark & Co 
BP Mis sssctvvhscccesee 99 D. T. Moore & Co.... 108 : St. L., Rocky Mt. & Pac 38 Steinb bere & Co... St. I 
fete. TOO 40 cccaccce 107 Steinberg & Co., St. L. 110 Steinberg & Co., St. L. Santa Cecilia Sugar 28 Wet & C 
Ge caneadd 46eeses 110 os 112'4 MN ee ac ia 611 
International Silver 25 Hallowell & Henry.... 45 Hallowell & Henry. Savannah Sugar Re 23 «Kir Ball 
Do pf....+.-+-..++. gi ; #2 Webb & Co Safety Car Heating & Ltg. Hallow Dodge & Co 
Jci1.es Bros. Tea... 23. M. Lachenbruch & Co. 26 M. Lachenbruch & Co. Scripps-Booth .......... 22 M. I henbruch & Co 
Kolb Bakery 16 =F. V. Z. Didrichsen... .. Semet Solvay .......... 155 0~=—s Holt Dodge & Co. 
Kirby Lumber ...... 20 eee Ge Gils ackoaccu 24 Webb & Co. Stand. Screw.......... 305 R 
Do pf.......-..-+--- is a aia = Stern Bros. 20 Kirt 
Lehigh Valley Coal Sz se s SO Glidden, Davidge & Co. 8&5 Glidden, Davidge & Co De w6.<6cc: ; oO & Ball 
’ Tama Locomotive ° 32 R. S. Dodge & Co.... 35 R. S. Dodge & Co. Singer Manufacturing ..... 190 Will 
Manhattan Elec. Supply 43. M. Lachenbruch & Co. 47 M. Lachenbruch & Co Telautograph Corp. ..... 4 H A & Henry 
Manati Sugar ...... S Wee & Co. ... 6... - Nr Pe re a0) 
j De pf....-++---.+++- 8&9 “j "2 Webb & Co Splitdorf Elec 1) Fi Bullard & Sm’) 
Manville (Johns)..... 205 Mork & Dai... 2...6265% 325 Kirk & Ball. Do pf OS 
) ai cides alti: de 0.0 ° 106 2 ? 
: “ Las . _ ‘ . — te - Texas & Pac. Coal & Oi] Co.2100 A. | ll & Henr 
Michigan Limestone & Chem ig EF. V. Z. Didrichsen.. 18 M. Lachenbruch & Co. jaa - \ sa 
J Do pf 1 Kirk & Ball pon ‘a Thomas Iron ..... 24 1 & Ball 
Nae F cones fete, tates Todd Shipyards TT) ns | i Ke & Co 
Motor Products. 40 M. Lachenbruch & Co. 43 Tropical Oil 141 
“OPCs 
Mississippi Glass teeth, htbdees S2. F. V. Z. Didrichsen. se , =: ' 
- Midiand Securities SS. TE C. Geeks viccaccs F ; ws Union Ferry ........ 9 8 Willi 
t8 ~s z ~ scp > ré ‘o 
Mulford (H. K.) > KR. S. Dedge & Co....  R. S. Dodge & Co, Union Carbide ( arbon yon A R Dodge & ( 
National Candy ..... 72% Steinberg & Co., St. L. 73% Steinberg & Co., St. L. U. S. Finishing. 65 achenbruch & Co 
ee” Sere 102 “ 105 BOD Do nsgngssensens SS J. M Leopold & Co 
Do 2d pf ae bt) 96% Union Oil (Cal.) ....... 1244 KE. F. J Hutton & Co 
National Motor ..... 16 R. S. Dodge & Co.... 18 R. S. Dodge & Co. Ward Baking .............. 38 D. T Dodge & Ce 
} National Surety ...... 240 a 245 BP Ms id tse siess weadsocvese 4 & « 
} National Sugar Ref. 109% Webb & Co.......... 110% Webb & Co Wagner Electric Mfg. 145 Steinl berg & Co., St. L 
N. Y. & Honduras Rosario 10% J. M. Leopold & Co 11% J. M. Leopold & Co. Watson & Co. (H. F.)... -. 125 Hallow well & llenry 
* New Jersey Zinc.... 44 R. S. Dodge & Co. 247 R. S. Dodge & Co. Westinghouse,Church & Kerr 60 M. Lacher Lachenbruch & Co, 
} New Mex. & Ariz. Land Si WH: C CRU. < cccwevs 3%, W. C. Orton. PE, ci eneseaweosnure aes 80 
} Niles-BKement-Pond ......... 104 Hallowell & Henry... Hallowell & Henry. Western Cartridge 220 = Steint nberg & Co., St. L. 
‘ Rew Niquero Sugar 165 Kirk & Ball.......... Kirk & Ball. Whitman & Barnes Mfg 120 k & Ball 
Otis Elevator ........ 80 R. S. Dodge & Co Hallowell & Henry. West Maryland Ist pf.... 3000 WW Orton 
\ Do pf 90 Hallowell & Henry : Wire Wheel Corp. Amer 6 Filor, | Bullard & Sm‘h 
Bhi (stst~—‘“‘CRI PMB 8 ee we eee eee ‘ Ban . 
Packard Motor ....... 30 R. S. Dodge & Co.... R. S. Dodge & Co. Do pf..........-- 45 
— Penn. Coal & Coke... ai) “ 25 Woodward Iron ........ 37 = Ki & } & Ball 
} Phelps-Dodge ..... 240 Hoit & Woodward.... 270 Hoit & Woodward. Wright-Martin pf. ........+- 64 M. Lachenbruct chenbruch & Co 
‘ Peerless Truck & Motor eye 24. M. Lachenbruch & Co. 25 M. Lachenbruch & Co. Yale-Towne ......-.. 215 R. 8S. D ‘ Dodge & Co 
; di | Range, 1919 Net 
Stock Exchange Bond Trading | vir 28 saws ties Sie dns emres 
~ | so M4 $ g 3.,Ger.st. 85% 85% 85% la Rang ‘ 
f < entinued from Page 416 Ne 19 Si ‘ Ser... 91% 91 9% + High Ls Last Ch 
: 921 21. Rep. of Cuba 5s, 04 99% «99 99% + 1% “2 . 8 S1 
OTHER GOVERNMENT BONDS &2 4 Rep. of Cuba 4%s. SS S3 4 % V2y, ’ ] Ty 
f of 5 U. K. of Gt & I {Mh4 W ” ‘He nl 
Range, 1919 Net 4% 145 . , ; 4 my 
High Low Sales High Low Last Ch’ge - Ms, 1919 ........ 99% 1% WH + Ye a x ' Nl 
aos 99% ¢ Amer. For. Sec. 58.. 99% 99% 9914 + ms 97% 242 U.K. of Gt. & I. } 9% am a1 
97% 21 Anglo-French 5s.... 97% + % Wes, 1921 . We 8 Be +t % | MM on 4 bead 
: 6 Argentine 5s 84 ae 101% 98% 320% K. of Gt. B. & I } 98 Mi m 13 
72 Cietaene By. Be...... 2 1 Shs, 1937 ..... - 99% 8% 9% + % | 2 109 101 108 
102% City of Bordeaux 6s. 99 28 - - } 102 100) 07%, 100 
102% City of Lyons 6s 905 va Total sales ‘ $4,280,000 101 TY ( 101° 
12k City of Marsci‘les 6s. ‘i Ms STATE BONDS sane +9 ‘ at ae 
100K ¢ City of Paris ts ON! % 4 ( 100 100 
S3 City of Toki io 58 82 \y | 956% 96% 1 N. Y. Canal 1960 96% 96% 96% 7 
ws Dom. of C. 5s, 1921.. 97 % 74% «(O65 1 Va. def. 6s, Brown $74.000 
Ys Dom. of C. 5s, 1926.. 97 . Bros. & Co. ctfs... 7% 70% 70% 4+ 1 
ws, Dom. of C. 5s, 1931 97% % o- 
02% Japanese 4%s a2 wy oo Pee eee ee ee ee .$2.(400 $65,019,000 
Net Nie Ny 
MONTREA High Low Last Ch'ge Sales High. Low. Last. Ct h Low Last Uh 
Wabas. Cot 6s SS &R SS an 5 Hartman 67 titi 67 11) 1M 4 
oo = War Cash OR% RIG 275 I. Brick.... 66 6 S% IS ‘ 
, Continued from Page 417 War pose 9, =— sg 28 Nis Lib.McN.&é L. 31% 29% 1 » * 9 
War Loan 100 «100 100 Lindsay Light iS 17 IN 1 - 7 
+: Wayagam’k fs 89 SS% SRY 9% wy " i iz 42 1 
Wourentige ‘ 110% 110 110 " 
faurent. ‘Pow. 69% 5 : 20 1614 
L. of Wds. pf.10t% BA, LTIMO 23 nae. Go G4 ( SlUK s 68 6S 1 
240 MacDonald Co. 24 84 Nat. Carb. pf ‘12 a) 120 120) 2 102 162 
30 Maple Leaf M.138 70 People’s Gas ik14 th 4n1 it i6 76 
100 Merch. Bank...19S STOC KS Net 300 Quaker Oats. .00 295 100) ” hs 45 sé hy 
10 Molson’s Bk.. 19% : th pend 10 Quaker O. pf.105 102 102 s 04 03% 935 Y% 
624 Mont.L.,H.&P. 92% Sales. ; High n'Be. “us -Roeb. . 182% 180 182 4 a ’ 82% RUM IY 
10 7 ie. 2 6,150 Atlantic Pet ’ + % Wa o4 O14 7) 4 ( 7 70 
10 Mont. Cot. pf.1 200 Balt. Tube ro Vai 1% 4 70 r 
5,903 Nat. Brews 69 ai“ B It, Tube pt aS © Co...148 140 144 - 2 97 97 
68) Nat. Brs. pf... 92 00 Celes. Of... 14 3 Swift Int'l 62% 59% 60 
= a » - € Ss. ’ . ’ . z . “e08 eu 
805 N. Am. P.& P. 5 o- on wots 27, 3 . Un Car & f . 7 66% i 2 URGH 
4 85 Ogilvie Mill’g.210 oo ae © S ' 100 Un. Paperb’d. 19% 1418 PITTSBU 
60 Ogilvie M. pf..11¢ 1 440 Con. Power - % 20 W.W.Shaw pf. 105 ke ¥ 
6 Otta.L..H.& P. 82% 82% 82% 5 Colonial Tr - 783 Wilson & Co.. 85 81 N44, =a 
350 Penmans 4 92 9% + 1% 17.667 Cosden & Co + % 0 Wil. & Co. pf we 100, 100 o 
1,070 QuebecRy., > Cos. & Co. pt — & 40 ‘West. Stone 1% . . Higt a Ch'ge 
H. & P. 21% (15 Davison Ch 2% BONDS t » 9 
10 Riordan Pap.. 117% 30 Elkhorn Coal % 000 Armour 4%s. 872 R71 871 0 15% 105% 
145 Royal Bank..21! 2 Houston Oil uw . ren Chi > & C5 42 * Ss ies 44 44 44 
856 Shawinigan ..118'4 40 Houston O. pf. S6 + 3 12000 Com. Ed. 3s.. 931% 244 19 244 + 4% 
130 Spanish River 19% 5 Md. Casualty. : 50.000 Lib. 2d 44s 84 83 83) 
175 Span. Riv. pf. x Mt. V.C.M. pf. 74% > 7 300,000 Lib. 4th 414 sol, BO SO! ‘ 
on see Y - ot a eee si “TL Swift & Ce i ‘7% 47Y 
: 1,640 Stl. of Can.... 65% P..W.& P pf. 89 - 7% iy 
204 Stl.of Can. pf. 4 Un Bank. .. 144 oe ; 24 241, “% 
Dive Beate BD's ur Week fi 5 | PHILADELPHIA rs 2 
90 Tuck. Tob. pf. 85 85 8 ; W., B. & A.. 27% % ‘ 2% 8684 
108 Union Bank... 162 160 Wl + % W..B.& A. pf. 37% . 29 20 20 
20 Wabasso Cot. 71 71 71 1% BONDS STOCKS s % 179% 179% 
Way.P.&P..50 50 50 sai Foe ga - Net ik WIS” 118 
23 Wood’ sMfe.pf. 90 90 90 $1,000 City & S. 58. 97% 97% 97% Sales High Low Last Ch’'g ; 31 3 
a *4,000 Con. Coal Gs. 9% SH 0% b> Am. Steamers 20% 20% 20! ( 9% 10 } 
BONDS 1.009 Con. Pow.4hs. 86% 34% Sts - 340 Am. Milling ; 10 Z 0 10 0 5 OTH H ty 
gee : Con. Pow. 75.100% 100% 100% — i] a“ = See. 2 : 64 - Re 2G S44 
$20,000 Asbestos 5s.. 77% 77% 77% Cosden 6s, A. 4 2 94 41% 50 Am. KRys. pf. 64 4 24 1% 
9,000 Bell Tel. 58.. 96% 95% 96 30.000 Cosden 6s, B. 9% 93 % 42 ax Balt. & Ohio.. 47. a ". 
7,000 Can. Cem’t 6s. 100 on ico H. Oil dv.cfs.110 104 10 + %™%& 300 B'dwin Loco.. 94% : S 
100 Can. Loco. fis 92 92 92 Kirby L. ts... 9% a wm + XY 1,194 Brill, (J. G.) 47 45 7% 
4) City of Mont., Un.Ry. Ist 4s 71% 71% T71I%+ % 10,679 Cramp Ship. .120 119 2M 6 
Dec., '22 ..101% 101% 101% Un. Ry. ine MO i — \% 160 Corn Prod ... & 6 16% 
1.500 City of Mont. 6 ‘000 Ww B.&A. 5s. 81% 81% 81% — % 4.095 Elec. St. Bat 10% sy Ne 11 a, 
May, ‘23 101% 101% fs SA PE 30 Gen. Asphalt.. 62 62 11 
3.500 City or Mont., 20 Gen. Asph. pf. % ‘ 44 
Sept., °23 ..101 CHICAGO 5 Gt. North. pf.. 92% w2 6 a 
1,000 Cedar Rap. 5s 88% 236 Keystone Tel. 9 9 132 4 
5,000 Dom. Coal 5s. 95 3,205 Lake Superior 20 4) 494 1 
3,000 Dom. Cot. 6s. 99% STOCKS 140 Lehigh Navy.. 2 Me 
2,200 Dom. Tex. ts. § Net 194 Lehigh Val... 5 é 
20,000 Mont. Tr.debs. Sales High Low Last Ch’ge me North. Central ‘ é 4 
12,000 Nat. Brew. 6s § 10 Am. Radiator275 275 275 7 24 Penn. R. R... ‘oe ; 
500 Penmans 5s.. 92% 1,170 Am. Shipbidg.115% 110 115%+ % ee ee % 53% 531 
2.000 Quebec Ry. 5s. 70 ‘ ‘ 17.145 Armour pf....105 101% 1044+ 2% 35 Phila. Co .... , Wor 07 Ot «07 ; 
1,000 Riordan P. 6s. 96% ; os 1.430 Boath Fish 20% 2 2%— ¥% - 443 Phi. Co. 6s pf. i390 125 #128 +3 
1,000 Span. Riy. 6s. 92 9: ; 225-Booth Fish. pf 79 78 79 ; 1,264 Phila. Elec .. sas ae 
100 Stl. of Can.6s 98% 98% RY 120 Chi.:C. & C.pf. 8 & 8 3 640 Phila. R. T.. 100 98% 100 + 2 
; 1,000 Sherwin-W. 6s 98% 98% 998% R16 Chi. Pn. Tool. 68 67 67% — 1% 70 Phila. Trac i 100 Os 100 + 1% 
. 156,000 Victory L J 311 Com. Edison. .115 112 112 3 100 Pitts. Coal .. j 494 «47 484% + 1% 
748 Cudahy Pack.112 111 112 420 Tono. Belm't.. .s | BONDS 
368 Deere & Co.pf. 98 8 os 1,365 Tono. Mining. *% | st 
100 Diam. Maten..115 114% #115 oe 130 Union Trac + | $16. Cm w. Gs. 3 49 49 Me 
37.550 229 Hart, 5S. & M. 79 Ti 729 + & 1,171 Un. Gas imp... 1, OOK 6s 63 63 68 
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Victory Notes 


A Victory Note is a short-time Liberty Bond. 


It 1s ONE OF THE BEST SECURITIES from an ‘investment stand- 
point that has ever been offered by the United States Government. 


HERE ARE THE FACTS: 


Amount of Issue—The Government is ask- 
ing for $4,500.000,000. No oversubscription will be 
allotted. 

Subscriptions up to $10,000 will be allotted 
in full. Allotments on subscriptions in amounts 
over $10,000 are subject to reduction on a grad- 
uated scale similar to that adopted in the First 
Liberty Loan. 


Denominations — Victory Notes’ (both 
coupon and registered) are issued in denominations 
of $50, $100, $500, $1,000, $5,000 and $10,000, 
and (registered only) $50,000 and $100,000. 


Interest- Victory Notes bear interest at the 
rate of 434% annually, payable on December 
15 and June 15. No security issued by the 
United States Government since the Civil War 
has borne as high a rate of interest. And they 
are partly tax-exempt. 


The 434% notes are convertible, at the 
option of the holder, into 334% fully tax-exempt 
notes of the same issue, with interest payable on 
the same dates. The 334% notes are similarly 
reconvertible into the 434% notes at any time 
during the life of the issues. 


Tax Exemption—-The 434% Victory Notes 
are exempt from all State and local taxes (ex- 
cept estate and inheritance taxes) and from 
normal Federal income taxes. 


The value of the exemption from the normal 
Federal income tax is indicated by the fact that 
a corporation bond would have to yield about 
5.16% to pay holders who are liable to the full 
normal tax as high a return as the 434% notes 
of the Victory Liberty Loan. 


The 334% notes, into which the 434% 
notes may, at the option of the holder, be con- 


It's a Victory Loan. 


This space contributed to Help Finish the Job by 


De Coppet & Doremus 
Jacquelin & De Coppet 
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verted, are exempt from all Federal, State and 
local taxes, except-estate and inheritance taxes. 


The value of this exemption to any holder 
is measured by the rate of taxation which he pays. 
In the case of some individuals the 334% tax- 
free income is equivalent to a rate of about 14% 
from taxable bonds. 


Corporations and individuals to whom the 
question of taxation is a vital matter should 
apply for the pamphlet on taxation issued by the 
Liberty Loan Committee for a full analysis of 
all the features of the new issue connected with 
the problem of taxation. The Committee’s Tax 
Bureau may also be consulted on the subject. 


Redemption—Victory Notes will be paid 
off by the Government on May 20, 1923. At 
that date you will get back, dollar for dollar, 
the money you lend the Government now. The 
Government may, at its option, pay off the notes 
at par and interest on June 15 or December 15, 
1922; that is, when they have run three years 
or longer. 


Terms of Payment—The Government 
terms of payment are 10% with application; 
10% July 15; 20% August 12; 20% September 
9; 20% October 7, and 20% November 11. Or 
in full on application for any amount up to and 
including $10,000. 


Many banks will sell $50 Victory Notes for 
$2 down and $1 a week, and many employers 
will do the same for their employees. 


Most banks will loan money to buy Victory 
Notes for at least 90 days, with one renewal, at 
a rate of interest not exceeding that paid by the 
Government (434%). Such loans will not inter- 
fere with any borrower’s regular line of credit. 


You win. Jnvest. 


% 


GOVERNMENT LOAN ORGANIZATION 
Second Federal Reserve District 
Liberty Loan Committee, 120 B’way, New York 
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